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APPLES: Common........-Dbl OE > 
FORCY .cccccccccces = aes ER | Petroleum. a ‘ “at “well..... bbl « 2.90 .40 

BEANS: Marrow, cholo. 100 lb 7.00 7.25 | Kerosene, wagon delivery. .gal 17 
Pea, choice........++4.- % 6.50 5.00 3% | Gase gato in gar., st. bole 19 21 
Red kidney, choice... .. eee «fae Indigo Paste, 20%. . 14% 14% | Min., lub., es S. . | 6 
White kidney, choice.... ‘* “ f.... 7.00 FERTILIZERS: Dark filtered D........++: i 35 29 

BUILDING MATERIAL: Bones, ground, steamed 1\% | Paraffin, 903 oY Bic ose 24 28 
Brick, Hudson R., cum...1000 15.50 17.50 am., 60% bone phosphate, Was, 206, 228 Wi. Be oss. ® 4% 6 
marignd “Gement..” N, if Cnteaee svc vasas ‘to 28.00 28.00 Rosin, first run.........-. 57 95 

Trk. loads, at site......-bbl 2.75 Muriate potash, 80%. a6 hee | OS Ses. Se Oe, 

Chicago, carloads...... ae oo. Nitrate soda........... 240 2°33 Prumpt 2... +e cccersseee se 9% 10% 

Philadelphia, carloads...“ eee _— ammonia, domestic ic ah a re atts OO t.. 14% 
Spee 65 "30 0.b, WOrkS.....-... 2.25 2.45 S: “gare 

— po ages org = gro I Sulphate potash bs. 90%...ton 47.30 45:85 TOcive Wrremebe ee ens: n+ OK ny 
Shingles, Cyp. Pr. No. 1..1000 13.00 13.00 FLOUR: Spring Pat..... 196 Ibs__ 7.30 8.50 Paris, White, Am...... 100 “ 1.25 1 25" 
Red Cedar, clear....-...- -1000 4.11 4.56 Winter, Soft Straights..... — 6.15 6.85 Red Lead, American. ..... ‘*4 ‘10 “lt 

BURLAP, 10%-oz. 40-in..... yd4+ 9.80 8.55 Fancy Minn. Family....... “*+ 9.00 10.00 | Vermilion, Raglish.. Sa geosececee “43 1.80 1 45 
eee AOAa i. <ccase ss cake oa COO SRS “Bota io" Behl 2 R....bu— 1.51% 1.56% | White Lead in Of egsieen aT, 13% “15y 

p orn, No. 2 yellow....-... ‘* 1.33 eee Loo ee ee bee so 9 

Sey SO. -- +> 2-  . — Oats, No. 3 white...22002. wt TG 190% | wniting Commercials::i00 * 1.00 
Maus atendard “ ©.60-$2.85 Bre. (NG 25:55 -s00<\0 © eooee “4 1.12% 1.174% | Zine, American....... : 6 
High Volume Steam ackoniniy’ “ $2 " “Mg 6 Barley, ees kaleaes i 89 89 “BL PR. Re. Sse eeeeee 
= 8 ‘ -35- 1.60 SSE, Oe Rare os "100 Ibs ae eT 1.45 PAPER: News roll 
Stove (Independent)....... ‘  8.75- 9.00 Straw, lg. rye......++ 1.40 1.25 | Book, S. S. & C. 

Chestnut (Independent) x 8.25- 8.50 HEMP: Midway, ship....... Ib + 17 16% | Writing, pM sized. 

Pea (Independent)... * 5.50- 6.25 HIDES, Chicago: eS oa Be 
Stove (Company).. & 9.00- 9.10 Packer, No. 1 native. ae ale 23%, 15 EEE SRR ee ee 
ey 7st (Company) si 8.45- 8.60 No. 1 Texas... o 20%4 4 | | amo eer aa Racae sisnen ee ‘ F 
ea . bi 6.00- 6.50 Colorado ........ “ 20 13 oards, w . 

COFFEE, No 7 Rio........ Ib 44% i914 Cows, heavy nativ ee 22 tg Sulphite, Dem. WP eeeeee 1 3.75 3.75 

Santos No. 4...... “ Branded Cows ee 21 1314 Old Paper No. 1 Mix...100 “ 37 F 

COTTON GOODs: es 16% 22% No. 1 buff hide ie 720 10% be: 
Brown sheetings, Standard. .yd 4 12 13 | No. 1 extreme me 22% 14 ‘PEAS: Yellow split.. ° 7.00 5.75 
Wide sheetings, 10-4....... it 56 56% No. 1 Kip. es f17 15 |PLATINUM .........- escce OS 69.00 110,00 
Blend wmetingn, sass 7 GFA a Leal 0002 STL HR PROVISIONS, Gea! 4 | eg 

UML wc eeeecece eeee i 

Brown ahectings, 4 ya ae. ut ts HOPS: Y. prime ‘2 “x 45 55 Hess. nad - pri ateheuai A a a + ee 
Standard prints...... ae S 8 JUTE: Shipment eereece ie 7% 6% | Lard, N. Y. Mid. W.. * Re 12:85 16.25 
Brown drills, staindard ae 11% 13% | LEATHER: Pork, M€SS........0+-+s00% 31.00 37.50 
Staple ginghams.......... a ay 9% 9 pn eee aged 50 41 Lambs, best fat...... 100 lbs. + 14.00 Ape. 
Print athe, 38%. -in. 64x60 at 7% 7% Scoured oak-backs, No. 1... ‘* 54 45 | Sheep, fat ewes...... 6.25 ree 

ort belting duck......+.+ 32-34 82-34 Belting, ae No. 1, light “ 62 55 — —, ig ly sant te my — — 15.87 

: acon, N.Y., s down... 
Butter, creamery, extra. - Ib 45 41% 40 te we Hemlock No. Hams, N. Y., big, in tes.. ‘* 19 E. 
Cheese, 7: Y., Fresh spec. Bean 25 23 1 Rough............per Mf 82.50 30.50 Tallow, N. Y., sp. loose... ‘* 7% 8% 
at 27 +. White Pine, No. 1 RICE: Dom. Fancy head nae 8 
rn re SS ae “ «71,00 71.00 | Blue Rose, choice..... oie 1% 
Pia cane: oe oe ee mee’ Le: nea ee 
. DP cceewecce . . . RUBBER: Up-River, fine. ome oe 30% 

Apples, evaporated. choice.. Ib 11 12y ak : D- : 30% 41 
eeeieets, ate SSeS a sas | AS, Pisin "Wh. Oak, 4 120,00 119.00 | Fiat» ist Latex crude... “— 30% ty 

—— imported. . es 22 33 FAS plain Red Gum. E SALT FISH: 
urrants, cleaned. 10% ci’ “S| ENRARN Re Meeates ce «46 ~=©125.00 105.00 a Norway fat 

yey et = ee 15 17 FAS Poplar, 474,73 to nf INR Brecon waninrds cece 18.00 20.00 

ange peel........- 8 16 16 Ban EET eRe eel ¢ «6 «= §=120,00 121.50 Cod, Grand Banks..... 100’ Ibs 10.00 4 

Peaches, Cai. standard, 8 21 FAS ‘Ash 4/47... 3. “ « « 110,00 112.00 | SILK: Italian Ex. 1 ; — 
Prunes, Cal., diate 25 nD Clas..... lb 6.05 
ee “ 8 9% — No. 1 Common, 48.00 0.00 Japan, Extra Crack...... “e 5°40 58 

i” iin wen ie, = We] A . . . ‘ bd '. 

Raisins, Mal. dcr... ee ee 3 ae FAS Birch, Red. 4/4” * “ 125.00 135.00 SPICES: Mace..... sete eeee ma 96 1.10 

Cal. standard loose 8% .- FAS Cy 4)4”.. 96.25 102.50 Cloves, Zanzibar.. a een . 

a8 sik = ile FAS Chestnut, 4/4”. “ «© 105.00 105.50 feng Nee ged a 37 ug 
: » Cochin " 
- 3.37% 3.25 wire Com. Mahogany, “ «6 4 =~ ©=©165.00 175.00 Pepper, Lampong, black Oo sae Fr ted 13 
2 22 FAS H. : Ma ale, “474”. a a 85.00 105.00 | Singapore, white... ‘* 541, 24 
vs 45% 44% Canada Spruce, 2x4”"1 * «© « «36.50... |.) Mombasa, red...... i" 39 ion 
“ 90°” 85 SS ee SUGAR: Cent. 96°.....100 Ibs 4.52 4.10% 
a6 8.50 6.50 Nudge under 12” No. Fine gran., in bbls..... ‘* i od 5.90 5.70 
cae bs it 2 and Better...... ou 55.25 60.25 TEA: Formosa, fair........ Ib 24 25 
as : 28 Yellow Pine, 3x12”... **  * 63.00 60.00 ine -........ errerrr irae 3400s 
as +t hn th FAS Basswood, 4/4”.. *¢ <* ** 80.00 80.50 Japan, low........ SS rpee e 20 «(0 
’ 4 mmon Fir, Rough... ‘* ‘* * . 1.50 ee rr eee ca. 
Fluospar, g’vel, 85% mi ton = 22.75 Cal. Redwood, 4/4”, Hyson, low........- ase aenne $3 
ac Sa | ee ele, | SNOT cece scertacnes «« $8.00 68.00 | Firste........0<.3 “ os 8 
95% Beer —— | ‘a Nees Carolina aa TOBACCO, Louisville 26 crop: 
‘e denatured, “form 5. “ dd 29 Roofers, 13/16x6”... “ “ “ 31.25 32.75, Burley Red—Com., sht.... Ib 

Alum, lump........ 3.35 3.35 METALS: " Common «...+-+.+. ye 2 

Ammonia carbonate dom ce 13% 10% | Pig Iron: No, 2X, Ph.... - ton 20.76 22.76 sa 15 

Arsenic, white..... “ 3% 31% Basic, valley furnace..... 17.50 17.50 Fine ........++.-sseee- 25 

Balsam, Copaiba ie... 49 41 Bessemer, Pittsburgh..... ‘ 20.26 20.26 Burley—colory—Common. . - 16 
Fir, Cana gal 12.00 11.50 Gray forge, Pittsburgh.... ‘¢ 19.26 18.76 | Medium .............. 19 

Re Gsracdanaes Ib 1.65 1.75 No. 2 South Cincinnati... ‘* 20-94 24.19 VEGETABLES: Coveg- 1.00 

Beeawai, African, crud ee 38 40 Billets, Bessemer, Pittsb’a. o 33.00 35.00 MER Ss ér6s'eaa ss 3°00 

white, pure...... ‘* 58 60 Forging, Pittsburgh..... « 89.00 40.00 | Potatoes ...-.-.-- 3/50 

Bicarbonate soda, Am. *"i00 * 2.30 2.41 Open-hearth, Philadelphia. . “ (38.30 40.30 | Turnips, rutabagas.. 175 

Bleaching powder, over Wire rods, Pittsburgh. seeee ‘¢ 143.00 45.00 |woon, Bosto “a 
ME foci tses "--100° ** 2.00 2.00 O-h, rails, hy., at mill. «48.00 43.00 Average 98 quot Ib 

Borax, crystal, in bbl = "4% 4% | Iron bars, ret, Phila..100 Ibe = 2-12, 2.22 Ohio @ Pa., Fleeces: + 84-77 66.98 

Brimstone, crude dom. - ton 22.00 23.00 . Iron bars, Ch icago 2.00 2.00 Delaine Unwashed. : a“ 

Gelemal, American.. - Ib 1.96 1.51 Steel bars, Pittsburgh. re ee 1.80 2.00 Half-Blood Combing........ be « 

Gampher, domestic. . ~ "72 "79 Tank plates, Pittsburgh eae vas . oe Half-Blood, Clothing....... * rH S 
le soap, white. -case = «14.00 14.00 pocorn ig oy ‘of j = Common and Braid..... Shee 35 36 

Guator Gil io? 3 6 j Pittsburgh 55 “3 3.00 3.10 Mpetatae “naka ae 

Chlorate potash... Wire ire! zelvaniea pease 2.55 2.65 Half-Blood Combing..-..... “ ¢ = 

— = ETERS Pitt Ree & toe < 3.25 3.35 oa er Clothing....... ‘ 35 38 

Cocoa Butter, bulk. Gav. ‘Sheets No. 24, Pitts.“ 3.85 4.20 Heit-Blood evi es 

Codliver Oil,’ Norwa Coke Connellsville, oven....ton 3.00 2.85 | Quarter-Blood’ ..... Seer eeer | 87 «40 

Cream tartar, 99%.. Furnace, prompt ship..... ‘* Southern Fleeces: i te ” bi: 

Epsom Salts....... Foundry, prompt ship..... ‘* 4.00 4.00 Ordinary Mediums “ 

Formaldehyde ..... Aluminum, pig (ton lots).. Ib 26 27 y.. W. Va., ete.: « dhree- = bs 

Glycerine, C. P., 1 Antimony, ordinary........ ‘ + 12% 15% ighths B “ 

yee oe Conner. Wiectrolst nM 14% eighths lood Unwashed. 46 46 

Gum-Arabic, ——- . pper, ag FEC... eee Oe 4 6.67% 7.86 | auaneee Blood Combing.... ‘* 45 45 
Bensoin, Sumatra.. ns 30 peer wie ater _ 6i% ‘§3, |Texas, Scoured Basis: 

Gamboge ....-++++ 7: 20 1.05 mow «70027 seeeee ea” gait | Fine, 12 months....-...... 1.07 16 

ellac, ineeaen 58 | kim, N. Feo eee ne, 8 months........ a 

Tragacanth, _bisnoe 1st. 9 1.50 1.55 Teplete. Pittsb’h, *100-1b. hs 5.50 5.50 “Rorebera Scoured Basis: ys 90 85 
corice oe ccee SE : or ook Roc vsarvesene tse g 
Powdered ........+. = 33 a es Ae Seer: al 14 13 | Southern |..... weieieet | oe 
ROOt we esse eeseesceceeee Ut 12 12 % Extra Fancy........ eee i 67 58 lorena Scoured Basis: 

ete ee icin gy EE | or ment medascass Ac OM 

= eeeee 8 .35 eer ecccccccce 

Nitrate Silver, crystals.... ‘‘— 39% 44% Territory, Scoured Basis: 

a. hag ==" powaseet eee Ib 7 a - 04” ~_ Grsee* Coaies staeene a 1.10 1.12 
uicksilver cath flask. . ecco 121.00 90.50 ti | wine Clothing... “ nei ag 30 1? 
ainine, 100-ca it aaingeia “aoe 40 40 ona Cocoaunt, Spot N. Y.. Ib t+ Hn Pulled: Delaine. seeteeeeeee 1.08 ee 

e bcd we veaveeee 2 2 le, s., f.0.b., coast.. “” | Oe COUN an 6 6s ce ccadce 2 & 

Sal ammouiac, lump....... ‘ 11% 11 China Wood, s., spot... ‘* 17 15% Coarse Combing......-.... ‘** 86 “et 
Sal soda, American... 100 5, 0 96 Crude, bbls. f.0.b., coast... “ 14% f.. California Fine...........6 95 1.10 

Saltpetre, crystals. --- me .* " 4 $ % 6 . % an Newfoundland. caper sa + “ % =. | WOOLEN GOODS: ‘ 

Soda ash, 58% light....100 “ 1.82% 1.88 iaM-.:..:.......... * Bad ty  oieadipacs Bam oot 

Boda oo .. « 50. 50 | Crude, tks. at Mill.....-. “ 8.50 wo | Mie, SBOE ceccescacces RPE 

Vitriol, blue.........+ “+ 5.00 4.90 | Lard, extra, Winter st.... ‘‘ 12% 14% Fancy ney Coabhnere, 18-08.... “* 1.95 2.00 

DYESTUFFS.— Ann. Can.: Ib, 34 34 wl, Mb Dicagee’ vcbees = 11% 12% 86-in. all-worsted serge. . * 57% 57% 
-chromate Potash, am.. = 8 8Y% Linseed, city raw......+.. 11.1 12.7 | 36-in. all-worsted Panama.. wae 55 55 
Cechineal, MEME ac vecess 94 71 | Neatsfoot, PURiehss cb eecue 14% 16% ' Broadcloth, 54-in.......... “* 4.12% 4,12% 





+ Advance frem previews week. Advances, 30, 


—— Decline from previeus week. Declines, 26. 





* Carload shipments, f.e.b., New York. t Quotations nominal. 
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STATISTICAL RECORD 
Latest Week : 1927. 1926. 
Bank Clearings ......... $8, ia 846,000 $7,794,739,000 
¢Crude Oil Output (bbls.). 2,573,850 2,070,950 
Freight Car Loadings .... 1,016, "82 1,076,372 
Failures (number) ....... 397 
Commodity Price Advances 30 31 
Commodity Price Declines. 26 28 
Latest Month : 
Merchandise Exports . ey aoe 000 $338,034,174 
Merchandise Imports .... 359,000,000 336,250,756 
Building Permits ....... 244, try 800 278,543,200 
rig Iron Output (tons). 3,089,651 3,235,309 
Unfilled Steel Tonnage. . 3,053,246 »478,642 
Cotton Exports (bales). 481,943 346,533 
*Cotton Consumpt’n (bales) 662,630 518,607 
Dun’s Price Index ...... $185.598 $186.014 
Failures (number) ....... 1,833 1,70 
+ Daily average production. 
* Domestic mill consumption. 











THE WEEK 


> saad is closing with more activity in some quarters, and 

with more firmness in commodity prices, than appeared 
when the month opened. Midsummer gains in business 
have a special interest, for they are rather unusual, except 
in lines that are stimulated by purely seasonal influences. 
The expansion now is mainly moderate and is by no means 
widespread, yet the progressive upward trend in certain 
of the principal trades is a constructive development. In- 
creased dealings in textiles, especially in the cotton goods 
division, indicate that some buyers’ stocks are running low, 
while the improvement in leather conditions is reflected both 
in a larger demand and advanced prices. Such change as 
has occurred in the great steel industry, moreover, has been 
in the direction of betterment, and it is significant in this 
connection that farm implement makers have been more 
active in the markets and that building operations are 
holding at a higher level than was commonly anticipated. 
The extensive activities in that field, continuing for several 
years, have been a potent factor in furthering commercial 
progress, giving employment to many thousands of work- 
ers and an impetus to various branches of enterprise. The 
general business situation now, as it has been for a long 
time, is marked by sharp irregularities and’contrasts, but 
it is hardly to be expected that favorable phases will pre- 
vail simultaneously in all channels. There is an over- 
production in some instances, competition for orders nearly 
everywhere is exceptionally keen, with a consequent 
narrowing of profit margins, and the practice of purchasing 
in relatively small lots, and chiefly for current or nearby 
needs, is being rigidly adhered to. Yet that policy, if 
causing difficulty in arranging manufacturing schedules, 
tends to minimize the possibilities of a sudden reaction, 
inventories being kept within conservative limits. As was 
clearly foreshadowed, financial statements for the second 
quarter and for the half year show somewhat widely vary- 
ing results, but the reports of the leading units in the steel 


and automobile industries are highly ‘satisfactory. In 
response to these bullish exhibits, and also because of a 
maintenance of low money rates, the buoyancy of the 
stock market has become still more pronounced. With a 
more promising outlook for crops and with a sustained 
large consumption of merchandise, prospects for Autumn 
trad@ are viewed with confidence in most circles, and in 
parts of the West sentiment has strengthened noticeably. 


In some respects, the current week in Wall Street has been 
an unusual one. It has been featured by new high price 
records, both for averages and for a number of individual 
issues, and also by exceptionally active trading for the 
Summer period. The latter phase apparently reflected an 
increased public participation in the market, and on some 
days sales exceeded 2,000,000 shares. Besides new 
buying for long account, there evidently was considerable 
covering by shorts, and price reactions, when they occurred, 
did not go far. The buoyancy did not extend to all parts 
of the list, but such pivotal stocks at Steel common and 
General Motors were notably strong, reaching levels not 
previously attained. The principal unit in the automobile 
field reported unprecedented earnings, while the financial 
statement of the leading produced in the steel industry also 
was highly favorable. In addition to these stimulating in- 
fluences, there was a further lowering of money rates. 


Not until early next week will the change in the monthly 
commodity price index number be ascertained, but some 
rise would not be surprising. During July, various mar- 
kets gained in firmness, and in DUN’s list of wholesale 
quotations total advances exceeded declines. Among the 
articles tending upward were raw cotton and some goods 
manufactured from that staple, while hides and leather also 
reached higher levels. Moreover, about all of the so-called 
minor metals have strengthened in price, with electrolytic 
copper touching 12%c. this week. This figure is well below 
the basis of a year ago, but it is approximately “4c. above 
the price at the beginning of the current month. For all 
commodities included in DuN’s tabulation, 56 alterations 
appear this week, of which 30 are increases. Last week, 
advances and declines exactly balanced. 


The extension of the recent gains in the steel industry, 
if only moderate, obviously is encouraging. In that quarter, 
as in some others, July has been a better month than was 
generally expected, and this fact has further strengthened 
sentiment. As a rule, individual orders now are small, 
but their number is increasing and in some instances un- 
filled contracts are rising. Moreover, the trend of output 
is upward, mill operations showing a slight improvement. 
In pig iron, also, demand is more active in certain dis- 
tricts, but a composite price for that material is down again, 
being at the lowest point since March, 1922. This move- 
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ment contrasts with sustained firmness in steel markets, 
and wire rods at Pittsburgh are up $1 a ton. 


The improvement in the textile trades, which was ex- 
tended this week, is shown in various ways. It is chiefly 
evident, as has been the case for some time, in the cotton 
goods division, where production and sales have continued 
in large volume. Price advances in that field, moreover, 
have become more general, reflecting the sharp rise in the 
raw material. In certain inStances, current quotations are 
above those of a year ago. One of the features of the 
present dry goods situation is the increased attendance of 
retailers in the New York markets. Conservative buying 
is the rule, yet a real need for supplies has been disclosed. 
In this connection, it is significant that inventories are 
believed to be lower than they were a year ago. 
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A check to the rise in hide prices occurred late lag 
week, but it came only after an extended advance. At 23 Yee, 
the current quotation for No. 1 packer stock in Chicago 
is 8c. above the figure at the beginning of this year, and 
is 8%c. higher than the price at the end of July, last year, 
During recent weeks, the upturn has been quite rapid, ang 
a halting in that movement now is not surprising. Both 
domestic and foreign markets show an easier tone, while a 
similar condition prevails in calfskins. Most classes of raw 
material, however, are closely sold up, and some lower 
bids made by buyers have not been accepted by sellers, 
Meantime, the underlying situation in leather reflects eop. 
tinued strength, with further price advances named in ger. 
tain instances. On the whole, the volume of business has 
been noticeably larger of late, although in some cases it hag 
been restricted by a paucity of offerings. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Trade continues to be somewhat irregular, 
with the general volume slightly below that of last year. 
Conditions are strongly competitive and profits, as a rule, 
small. Although some woolen mills have come into the 
market quite actively during the past month, the hand-to- 
mouth policy of buying has been followed largely, and cur- 
rent purchasing has been light. Imports have shown a 
considerable decline and mill consumption has been on a 
sufficiently high level to deplete the wool stocks consider- 
ably. Receipts in Boston during the past week amounted 
to 14,154,000 pounds making total receipts to date 223,- 
769,000 pounds, as compared with 244,305,000 pounds to 
date last year. 

The domestic wool market is strong, and it is expected 
that prices will show a rising tendency during the next six 
months. Carpet stocks are low, the mills are receiving more 
orders, and are more active in their purchases of carpet 
wool. Warmer weather has stimulated the demand for 
lightweight fabrics, and the goods market is in a much 
better position. The cutters are looking forward to an 
active trade, and seem more willing to pay increased prices. 
Worsted yarns are firmer, but the call for knitting yarns 
has been slow and increased prices are difficult to maintain. 
Business in cotton goods has been fairly active, and prices 
are being well maintained. Staple goods have the best call, 
the fine goods having slowed down somewhat. Cotton yarns 
have a moderate sale, and some price concessions are 
reported. 

Building contracts awarded in New England during the 
past week have amounted to $7,266,000, which figure has 
been exceeded for the corresponding week on three previous 
years. Building permits in Boston for the first six months 
of this year amounted to $24,272,000, as compared with the 
same months last year of $27,673,000. The market for New 
England lumber is quiet, prices are weak and some of the 
mills are on the point of closing. The heavier building 
materials are moving in moderate quantities, with a slight 
downward price tendency. tf 

There have been further increases in the prices of hides 
and skins, with a corresponding increase in leather prices. 
The demand from the tanners is increasing and larger 
quantities are being exported. Production of boots and 
shoes in New England was about equal to that of last year. 
Current orders are favoring the manufacturers of men’s 
shoes who in the early part of the year, experienced very 
dull business. During the past month, there has been 
considerable unemployment in Lynn, Haverhill, Everett, 
and in other towns whose factories devote themselves to 
the women’s lines. Approximately 57 per cent. of the shoe 


workers in Massachusetts were on full time during May. 


NEWARK.—Retail distribution continues about normal 
for the season, though slightly under the record of last 
year at this time in volume. Seasonal merchandise, includ- 
ing light wearing apparel, hosiery and silk goods, are sell- 
ing fairly well, and merchandise stocks are being con- 
sistently reduced. Retailers, as a rule, adhere to the policy 
of small purchases, though in some instances it involves 
frequent orders. Dealers in paints, varnishes, and kindred 
lines have fairly good demand, though furniture and house- 
hold goods are quiet, which is customary at this season. It 
is now rather between seasons for the sale of new auto- 
mobiles, with only quiet demand. Automobile accessories 
and parts are reasonably active. The supply of used auto- 
mobiles for sale now appears larger than usual, even for 
this season, as compared with that of former years. 

Cross-currents, varying in different lines, continue in 
manufacturing and industry, and some plants are taking 
longer than usual for the mid-year in overhauling. In 
some special lines, a slight improvement is noted, with 
manufacturing jewelers but, as a whole, it remains below 
former seasons in volume. Heavy construction work and 
building operations are making satisfactory progress. 

Local building permits for six months were $27,189,000; 
for the same period last year they were $24,950,000. Lum- 
ber and building material continues in reasonably active 
demand, with practically unchanged price levels. In some 
lines, there is complaint of slow collections, but altogether 
they are characterized as fair. 


PHILADELPHIA.—Unfavorable weather for shopping 
again has kept retail sales down to only fair proportions, 
and the general trade situation does not seem to hold the 
encouragement it did a few weeks ago. Nevertheless, most 
branches of trade report sales for the first six months of 
the year as satisfactory and they are anticipating an average 
Fall business. Sales of radios and supplies have been very 
good, considering the season, sales totals showing an in- 
crease of nearly 20 per cent., as compared with the 1926 
record. Paint is moving in fairly large volume, and a heavy 
Fall trade is anticipated, because of the many contracts that 
could not be carried through in the Spring, on account of 
the rainy weather. Wallpaper, on the other hand, is slow 
of movement, and business is extremely quiet in the gen- 
eral paper trade. 

Manufacturing activities are uneven, makers of trunks 
and bags reporting an improvement in demand, while fae- 
tories devoted to house dresses are practically idle, owing 
to the fact that there is no activity, as yet, in Fall num- 
bers. Manufacturers of leather find that orders for Fall 
are being placed sparingly and tardily. There seems to be 
a feeling that in shoes the retailer has nearly enough stock 
with which to start the season, so he is interested only in 
the items that are strikingly new. Black glazed kid con- 
tinues to enjoy the active demand which started about the 
middle of last May. Shipments continue materially in ad- 
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vance of production, and stocks which were accumulating 
from December to May now are being depleted rapidly. 
Sales for the first six months of the year were greatly in 
excess of the 1926 total. There has been a slight improve- 
ment in orders for leather belting, which has been brought 
about, it is thought, by the very sharp advance in the price 
of hides and leather. 

There has been but little change in the hardware business 
in the last few weeks, as this is the dull season of the year, 
and orders will not start to pick up before the latter part 
of next month. Trade in iron and steel products shows a 
decrease of about 15 per cent. from last year’s volume, and 
prices have dropped since the first of the year, but are 
rather firm at present. Lumber is quiet, but prices have 
fluctuated very little. Manufacturers of automobile trucks 
find that business is better than it has been for two or three 
years at this season. 


PITTSBURGH.—Midsummer quietness prevails in both 
retail and jobbing circles. Clearance sales, aided by season- 
able temperatures, are stimulating sales of department 
stores. Current buying of dry goods is light, although some 
future orders are being placed. Not much buying of men’s 
and women’s wearing apparel is taking place, and jobbers 
are not soliciting Fall orders to any extent, as yet, closing 
out of Summer stocks being about all the business they 
are transacting at present. Shoe jobbers are not handling 
much business. Prices show a rising tendency, many 
grades having been advanced about 10 per cent., with further 
increases anticipated soon. A considerable scarcity of 
domestic hides is reported, and the demand is causing 
higher prices. Jewelry trade is rather dull with jobbers. 
Seasonable lines of hardware are moving fairly well. Lum- 
ber and building materials are rather dull in this section, 
building locally being somewhat below the record of last 
year. Several large buildings, including a new hotel and 
a high-grade office building, are expected to be started soon. 
Grocery jobbers are not transacting a normal volume of 
business. 

Industrial operations are reported somewhat below the 
prevailing rate last July. Fair activity prevails in elec- 
trical equipment lines. Plate and window glass still are 
inactive, particularly the latter. There is a very fair 
demand for bottles and containers. No particular improve- 
ment is noted in the oil trade, production of crude oil 
continuing at a record rate. 

The situation in the bituminous coal market shows little 
improvement, as yet. Non-union producers are increasing 
their output in the Pittsburgh district, according to reports. 
Total output last week was placed at about 8,250,000 tons. 
Prices show no change, with Western Pennsylvania grades 
quotable per net ton at mines as follows: Steam coal, $1.30 
to $1.90; gas coal, $2; steam slack, $1.25; and gas slack, 
$1.40 to $1.50. 


BUFFALO.—The sales of seasonable merchandise are 
showing an increase in volume, the demand being general 
and not confined to any particular lines. Retail distribu- 
tion is expected to continue in good volume, and Fall lines 
doubtless will move in sufficient quantity to make up for the 
slow buying earlier in the season. In some quarters, price 
reduction is being resorted to in the clearing of shelves of 
Spring left-overs, as it is necessary to make room for Fall 
merchandise already at hand. 

There is a nominal demand for woolens, but there is a hold- 
ing back in purchases beyond present necessities, and buy- 
ing in this line has not, as yet, reached proportions of im- 
portance. Hardware and building materials are moving 
along lines of demand, which are nominal. Sales of rubber 
goods have been stimulated, to some extent, by weather con- 
ditions prevailing during the past ten days. Footwear has 

moving well. There still is a disposition to play safe 
by conservatism in the placing of orders, followed by fre- 
quent duplications. Crop conditions are considered good. 





Net profit of the Studebaker Corporation for the second quarter 
of 1927 amounted to $5,069,446 after all charges and reserves for 
income taxes, equivalent after allowing for preferred dividends to 
$2.63 a share on the outstanding common stock and comparing with 
$4,706,940, or $2.44 a share, for the June quarter of 1926. For the 
frst half of 1927 the net profit was $8,472,383, or $4.37 a share, 

‘against $8,735,861, or $4.52 a share, for the first half of 1926. 


DUN’S REVIEW 


Southern States 


ST. LOUIS.—Summer quietness prevails generally, and 
the market season now approaching is awaited with inter- 
est, as indicating the near future trend of business in 
general merchandise. Buying is expected to be later than 
usual, because of late harvests. Uneasiness caused by the 
Mississippi floods seems to have subsided, and it appears 
that the economic consequences of the disaster will be neu- 
tralized quickly. 

In the dry goods trade, an active distribution is reported, 
and primary markets continue strong. Advances have beén 
made on plaids, cheviots, ticking and many staple lines of 
cotton piece goods. Shoe houses report volume fair, with 
preference for cheaper grades. 

Prices in the lumber market have undergone little change, 
and are holding steady in yellow pine and hardwood. 
Cypress is more quiet, but further decline is not anticipated. 
The flour trade, although showing improvement, is not 
what it should be at this season of the year. Buyers seem 
to be holding off for lower prices. 

Retail trade is fair, for this season. Labor seems to be 
fairly well employed, and while there has been a decided 
recession in residential construction, there are a number 
of large jobs under way, both private and municipal, the 
last-named including a new City Hall, new Water Works, 
and extensive sewer and street reconstruction. 


BALTIMORE.—Healthy symptoms are not lacking in the 
general business situation, but seasonal relaxation still is 
dominant, and vitality is not expected to become pronounced 
until a month hence, when Autumn buying assumes larger 
proportions. There is no complete unanimity among trade 
authorities relative to the probable pace of business during 
the latter half of the year, but the general sentiment seems 
to be favorable. There still are some lagging industries, 
but they apparently are headed toward recovery. In other 
cases, there are unmistakable indications of expansion, and 
it is believed that the net results of this year will compare 
favorably with those of the preceding year. Wholesale 
commodity prices are tending toward firmness. It is ad- 
mitted generally that conservative buying still is the rule, 
but there has been some improvement in collections. There 
still is room for betterment in unemployment conditions, 
and this fact is curtailing somewhat the purchasing power 
of the general public. 

Appearance on the market of the 1928 models has im- 
parted an impetus to the automobile industry, although 
local distributors say that sales are below expectations. 
Tire dealers and accessory houses continue to be busy. The 
strike on the part of certain building tradesmen was 
settled early this week, and interrupted work on many 
large construction operations has been resumed. There is 
an active demand for building supplies. 

The coal industry continues in a state of depression. 
Overproduction and slackened demand have played havoc 
with prices, and operators are believed to be realizing 
barely production costs. The fertilizer industry, which had 
an unsatisfactory experience during the first half of the 
year, is now giving some evidence of improvement in sales, 
although prices still are too low. Iron and steel plants are 
operating at a reduced capacity, although recent enlarged 
buying is encouraging, and Fall outlook is more favorable. 
Glass bottle. manufacturers are running on a 100 per cent. 
basis and warmer weather has stimulated the business of 
soft beverage bottlers. There is a fairly good demand for 
paints, and jobbers are endeavoring to recover some of the 
trade lost in the Spring, due to unfavorable weather. Hard- 
ware sales are about normal for the season. 

Maryland leaf tobacco receipts for the week total 1,741 
hogsheads, while sales aggregate 1,4.0 hogsheads. A steady 
demand advanced quotations somewhat on medium and 
good grades. This year’s crop is expected to be early and 
of good quality. Jobbers of manufactured tobacco products 
report a good trade, and they now are feeling the beneficial 
effect of the vacation period. Chocolate products plants are 
running on short time, and current trade is under July, 
1926 sales. Proprietary medicine houses are operating on a 
90 per cent. basis, and also report decreased business, when 
compared to sales at this time last year. Wholesale grocery 
trade is quiet. Expansion of chain-store systems and the 
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abundance of fresh vegetables and fruits in the markets 
are the chief contributing causes. 

According to reports of the Federal agricultural statis- 
tician for Maryland, this State’s crops declined in con- 
dition 6.6 points during June. Wheat looks good and the 
prospect is for good yields. Corn is growing on a curtailed 
acreage, and is very backward. The final output is de- 
pendent on weather conditions. Oats are good. Hay lands 
and pastures never were better. Tobacco condition is better 
than the average on a reduced acreage. Apples, peaches 
and pears promise less than a half crop, but grape pros- 
pects are fair. Condition of white potatoes is 90 per cent. 
of normal. Indicated production of sweet gotatoes is 
1,516,000 bushels on a planted area of 12,000 acres, and the 
condition is about 81 per cent. of the seasonal normal. 

Uniformly good weather during the past week has left 
its impress on the crops of sweet corn, tomatoes and string- 
less beans, all of which are now doing well. Buying of 
spot tomatoes is widespread, but market for future toma- 
toes is inactive. Canned stringless beans are being absorbed 
as rapidly as packed. New peas continue in good demand, 
but other canned vegetables and fruits are not attracting 
much attention. 


CHATTANOOGA.—The customary Summer slackening 
of business is apparent at this season with indications of 
unevenness. Fall trade in dry goods and textile lines is 
rather slow to open up, but favorable crop prospects point to 
better conditions shortly. Labor is only fairly well employed. 
Building operations are numerous, being principally in the 
nature of small construction. Lumber is in good demand, 
but price at the mill is not attractive. Farm machinery is 
active and bank clearings are in advance of the total for the 
corresponding weeks of last year. General outlook is fa- 
vorable for a satisfactory industrial activity for concluding 
months of this year. 


NEW ORLEANS.—tThe business depression existing in 
this section during the past several months, due to flood 
conditions, appears to have reached the low mark, and 
since July 1, there has been a somewhat better feeling. 
While wholesalers are transacting a business of only moder- 
ate volume, the outlook for Fall trade is fair. 

The retail trade is holding up quite well, and collections 
are slightly better than anticipated. Labor has been fairly 
well employed at satisfactory wages, and building oper- 
ations, which showed some falling off, are improving, espe- 
cially as pertain to proposed construction work. 

The cotton market has been moderately active, with 
slight fluctuation, and only moderate changes in net quo- 
tations. The rice market has been somewhat more quiet 
than usual, in anticipation of receipts of new rough, and 
indications are that an average crop will be produced. 
While the coffee market has been quiet, with prices steady, 
sugar has shown an increased demand, with a slight ad- 
vance in quotations. Stocks and bonds have been rather 
quiet, though prices have held fairly firm. Money is in 
only fair demand, with no change in interest rates. 


Western States 


CHICAGO.—While there is no change in actual con- 
ditions, optimism regarding the Autumn outlook is grow- 
ing steadily. Officials in charge of the Interstate Merchants’ 
Council, scheduled for mid-August, report an abnormal 
number of early inquiries regarding hotel rates and similar 
data. The inquiries, it is pointed out, indicate an unusually 
good retail outlook in the Midwest. 

Other lines to report an improvement in the last week 
include hides and leather goods and wool and woolens. 
Wholesale and retail trade, however, continue somewhat 
mixed, the current wholesale distribution of dry goods 
being reported somewhat less than it was at this time last 
year, Collections, however, are better. 

Excessively hot weather in the East slowed the demand 
for fresh meat in the packing trade. Smoked meats, how- 
ever, were active and export trade was termed moderately 
good. A short supply of cattle on Monday brought advances 
of 25c. for both steers and butcher stock, and the gain was 
held on the day following. Hogs advanced 15c. to 25c. at 
the opening, bringing a top of around $11. Trading in 















butter and eggs on the local mercantile exchange brought 
firm prices during the first half of the week, but the 
bullish sentiment among future traders failed to reflect 
itself in any actual advances. 

Trade in hides was slow, with sellers seeking further 
price advances and buyers disputing the tendency. Inquiry 
in the wholesale coal market for August deliveries was 
reported much better. Retail coal trade was slow and 
featureless, only a minimum seasonal demand being 
apparent. The outlook for August was reported good. 

Small house construction and other small jobs nearj 
completion for the October 1 sales and renting season fur. 
nished a brisk demand for trim and other building mate. 
rials. Placing of contracts for foundation work on several 
large recently-authorized projects improved the demand for 
concrete aggregates. Automobile dealers reported a some. 
what slower movement of light cars, due largely to the 
advance propaganda on the new Ford model which hag 
placed prospects in a waiting mood. 


CINCINNATI.—Trade in general is fair, the Midsummer 
slackening hardly is more pronounced than usual. Repo 
from the machine tool industry show a limited business rg. 
ceived from industrial users, while buying on the part of 
railroads and automobile manufacturers is negligible. Hoy. 
ever, there is prospect of early resumption of buying from 
this source. There is a fair amount of tonnage booked ip 
pig iron and, while orders are fairly numerous, they ayer. 
age small. Prices on Southern iron during the week were 
at the lowest point for several years. Shoe plants are ex. 
tending operations gradually, with bookings for early Fall 
being received in satisfactory volume. 

Semi-annual clearance sales are the attraction in retail 
lines, aside from which there is the usual seasonal lull, 
Dry goods prices continue to hold firm, and the advancing 
tendency of cotton has stimulated the desire to buy piece 
goods for early Fall delivery. Trade in general is rather 
quiet in the garment line. July is regarded as a slow 
month in the paper trade, but business is about equal to 
that of last year during the same month. Prices are quite 
steady, but collections are somewhat slow. 


CLEVELAND.—The volume of business, generally 
speaking, at this period is slightly larger than it was for 
the same epoch of last year, but taking the various lines 
separately, there is a great deal of fluctuation in the 
totals. The general gain is conceded to be quite limited, 
although it is the general opinion that conditions are 
fairly sound. Recent months have shown an increase in the 
production of steel ingots, but the pig iron output is just 
about breaking even. There is not much change noted in 
building construction, but there is a steady demand for 
materials. Certain staples, including cement, heavy brick 
and timber, are said to be on the increase in demand. The 
real estate market, is slightly off color, and the volume of 
sales is smaller than it was last year. There continues to 
be considerable unemployment, although the aggregate in 
payrolls does not show much reduction. 

One of the lines having unusual activity is the printing 
industry. Retail merchants have stimulated sales by heavy 
advertising and putting on feature attractions, but the 
volume of business is scarcely up to that for the same time 
last year. A slight gain in this district was made in for- 
eign trade, especially in manufactured machinery and acces- 
sories, but a subnormal condition continues to prevail. The 
production of automobiles is not up to last year’s record, 
and sales have fallen off quite materially. The large num- 
ber of used cars on the open market has tended to retard 
the usual progress made by this industry. Reports from 
the agricultural regions indicate that crops are good, and 
prices firm. There is little apparent easing up in the 
cost of living. There has been a falling off in the con- 
sumption of meat products since the setting in of hot 
weather, but there is little change in the quotations on 
provisions in bulk. 


DETROIT.—The local business situation may: still k 
characterized as more or less uneven. The department and 
larger stores report a fairly good turnover in seasonable 
merchandise, aided by vacation demands, and merchandise 
of this class has moved with considerably more freedom 
Buying, however, still is controlled largely by immediate re 
quirements and business with the smaller stores is dull 
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While the situation among the factories has improved to 
some extent, full production, particularly in the automotive 
line, has not been achieved, with a consequent unemploy- 
ment of sizeable proportions. This has had an unfavorable 
bearing upon retail buying. Among wholesalers and job- 
bers trade is fair, with no great demand for future commit- 
ments. Trade opinions are conservative and payments con- 
tinue fair to slow in many lines. , 


INDIANAPOLIS.—Volume of business is fairly active in 
jobbing and retail lines, but margins are close, orders being 
more frequent and of smaller amounts. Manufacturers in 
general show about 80 per cent. employment, and business 
construction is somewhat less than the average, although 
there are some large projects, such as the Butler University 
Extension, the new Masonic Building and operations on 
the War Memorial. Money is easy, with rates ranging 
from 5% to 6 per cent. 


MINNEAPOLIS.—Weather conditions affecting the 
growth and development of grain crops have been well nigh 
perfect for ten days past, and prospects of a good yield 
of small grain are becoming continuously brighter. Har- 
vesting of rye is well advanced. A mild but readily-dis- 
cernible impetus has been given to trade generally by rea- 
son of the imminent probability of some alleviation of the 
difficult agricultural situation which has depressed trade 
and industry in this section. Lowered wheat and flour 
prices have stimulated volume of sales somewhat of late. 
Sales continue to be made principally for consumption in 
this and adjacent territory, sales in Eastern, Far Western 
and foreign markets being largely stopped by reason of 
prohibitive transportation rates. Building continues active, 
and the employment situation is fairly satisfactory. 


KANSAS CITY.—Reports of representative jobbers and 
retailers as to volume of sales for the past week show 
irregularity as to comparisons of the week previous al- 
though, on the whole, conditions are called fairly satis- 
factory for the period. Stocks generally are at a low level, 
and collections in most instances are equaling or slightly 
exceeding sales. Market week starts soon, and many job- 
bers are preparing for that event, with the expectation 
that buyers will visit the market prepared to purchase as 
much as they did a year ago. General real estate and 
building have continued slow. The flour trade was a little 
improved. Livestock receipts were slightly less than for 
the week preceding, with prices steady. 


ST. JOSEPH.—Owing to the Midsummer season and the 
vacation period of road sales forces, orders in the general 
merchandise lines are rather few and far between. House 
staffs, however, are busy filling and shipping accumulated 
advance orders, causing the aggregate in amount to compare 
favorably with last year’s record, though tonnage is some- 
what less. Higher prices in textiles, clothing, men’s and 
women’s wear encourage the hope of better profits even on 
lesser volume, and fairly goods crops hold promise for a large 
Fall trade. Movement of groceries and food products is 
normally good. Department stores report satisfactory busi- 
ness, with retail sales holding up well. 


DULUTH.—While the somewhat subnormal business ac- 
tivity reported from this territory during the past few 
months continues to a modified extent, there is an undercur- 
rent of optimism expressed among the local wholesalers and 
in the grain trade, based principally on the excellent crop 
prospects which prevail in the northern half of Minnesota, 
North and South Dakota and Montana. The opinion is 
frequently expressed among those in position to have knowl- 
edge of the crop conditions that, on the whole, prospects are 
more favorable throughout the territory than they have been 
at this season for many years past. 


KEOKUK.—Retail and wholesale trade in this vicinity 
continue about on a par with the record for the correspond- 
ing period of last year. Country merchants are buying fre- 
quently and in small lots. There is some unemployment, 
due to decreased manufacturing operations. Spring rains 
retarded planting and seeding, making harvesting later 
than usual. 





The statement of the Continental Insurance Company as of July 
1, shows total assets of $74,402,174, as compared with $68,930,846 
on July 1, 1926, and net surplus of $28,006,758, against $23,357,195. 
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Pacific States 


SAN FRANCISCO.—Business in general in this district 
has been fair during the month, retail trade being about on 
a par with that of last year. Prices average slightly lower, 
coupled with a desire of many to move accumulated stocks 
before the Fall trade commences. Summer sales are in 
vogue, but the public is buying moderately, and some au- 
thorities view the present lull as a reaction from too much 
instalment buying. 

Conditions in the country districts show improvements, 
as crop returns come in. Yields of grains are reported gen- 
erally satisfactory, although oats, barley and corn are 
slightly below the yield of last year. Hops, sugar beets’ and 
potatoes show increases, and the wheat crop is expected to 
exceed that of 1926 by 3,000,000 bushels. Canners and 
peach growers have not agreed upon the price to be paid 
for the new crop, and although the crop is estimated 20 per 
cent. below that of 1926, growers decline to accept less than 
$30 per ton. 

Automobile sales for six months continued large, show- 
ing only a 12 por cent. decline from the big year of 1926. 
Although building operations and real estate transactions 
in San Francisco are running below those of 1926, there 
is great activity down the peninsula, and in the east bay 
there is a spurt in building of apartments, hotels and office 
structures. Customs receipts and port tonnage show in- 
creases. 

In export, California now ranks third in money volume, 
oil products far exceeding other commodities. Despite trou- 
ble in China, it has taken more of American foodstuffs, 
including cereals, dairy products, fruits, vegetables, canned 
milk and raisins, and during the next three months three 
refrigerator ships will leave this port laden with fresh fruits 
and vegetables for Oriental markets. Bank statements show 
normal increases, and there is a good demand for commer- 
cial and speculative loans. 

LOS ANGELES.—There is a slight “lull,” by comparison, 
in some seasonal lines, now shifting from Spring to Fall 
business, but the usual seasonal drop in production in in- 
dustries, as a whole, appears to have been greatly minimized. 
Textiles and lumber, which in the past two or three years 
have experienced heavy reduction in productive activities 
from March to July, are operating close to and even above 
the March rate, and while there has been some readjustment 
in individual industries, the general average of business is 
being sustained. 

Considerable aggressiveness is shown on the part of all 
merchants and manufacturers to increase sales on a basis 
of adequate profits. There was a decrease in production of 
automobiles, and distributors have experienced a slowing up 
of business, but are looking forward to a revival in the sec- 
ond half of the year when the new models are out. 

There has been an overproduction in oil, on account of 
which the industry has suffered to some extent, and there 
also are indications of retrenchment in the motion picture 
industry, which has been operated here on an enormous 
scale. Building still is holding at high levels. 





Record of Week’s Failures 
ONTRASTING with last week’s tendency, the number of 
failures in the United States this week shows an increase, 
the total being 436. This is 22 more than the 414 defaults 
of last week, and is 39 in excess of the 397 insolvencies of a 
year ago. The increase this week, as compared with last 
week’s record, is mainly in the South, there being a rise of 
more than 20 per cent. in the failures in that section. The 
number in the West also is larger, but moderate decreases 
occurred in the East and on the Pacific Coast. 
Numbering 33, defaults in the Dominion of Canada this 
week compare with 38 last week, and with 37 insolvencies 
a year ago. 
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GROCERY SALES HAVE INCREASED 


Extension of Chain-Store Systems Leads to 
Gains—Few Important Price Changes 


HERE were more firms reporting gains than losses in sales 

during the first six months of the current year. In fact, 
only 25 per cent. of the firms included in the survey made 
by Dun’s REVIEW show a loss, 20 per cent. claiming that their 
sales volume was fully equal to that of a year ago, while the 
remaining 55 per cent. experienced gains ranging from 5 to 
25 per cent. 

This, despite the fact that the independent retailer is 
obliged to combat keen competition offered by the chain- 
store systems. The latter are each year reaching out for 
new territories and with their cash-and-carry policies are 
gradually changing the entire method of conducting a grocery 
business. This new method of selling also is making notice- 
able encroachments upon the sales-totals of the wholesalers, 
whose number is being thinned by consolidations and dis- 
continuations. 

There have been no radical price changes since early in 
the year. Flour is evidencing an upward tendency and ce- 
reals are sensitive to the fluctuations of the grain market. 
Sugars are declining. Teas and spices are strengthening. 
Coffees are firm. At this season, there is little demand for 
California evaporated fruits which have decreased still fur- 
ther in price. During the balance of the Summer, prices are 
expected to fluctuate but little. 


BOSTON.—The growth of chain stores in this district 
continues, accompanied by the liquidation or consolidation 
of the old-time wholesalers. The sales of New England 
wholesale grocers for May were approximately the same as 
those of last year, but were 2 per cent. below the 1926 
total, and 4 per cent. less than the record for 1925. In the 
early part of the year, the market was oversupplied with 
canned goods and dried fruits, and many lines were offered 
at less than cost of production. Most of the surplus now is 
out of the way and, during the past month, wholesalers who 
had been buying from hand to mouth have shown interest 
in futures. Last year’s sales have been exceeded by many 
of the brokers, but just now they are experiencing a lull, 
as the canners have not made their prices on the new pack. 
Salmon quotations have been withdrawn and shrimp is 
scarce. New figures on these lines are expected to be 
higher. 

The leading producers of cereals report sales in this 
market slightly in excess of last year’s figures. Their prices 
are stabilized. Sugar refiners now are quoting prices a 
little in excess of those of last year. There have been slight 
fluctuations, and just now the tendency is upward. Sales 
are running a little above the 1926 record. Bakers’ supply 
houses are active, with sales slightly over the 1926 total. 
Spice manufacturers report small increases, mostly due to 
the higher price of pepper. 

New England wholesalers report that 70.6 per cent, of the 
outstanding accounts on May 1 were collected during the 
course of the month. This figure compares with 70.8 per 
cent. for 1926, 71.8 per cent. for 1925 and 70.7 per cent. 
for May, 1924. Collections currently are improving some- 
what. Manufacturers report that the payments of the 
wholesalers are from fair to prompt. 


PHILADELPHIA.—The grocery trade in this district 
shows an increase, profits being larger than they were a 
year ago. There is a better feeling as regards the price 
situation, as the low figures at which corn and peas have been 
selling have resulted in a larger consumption. Besides, the 
estimates for the new pack of these two vegetables are not 
so large as was expected. This has resulted in a 10 to 30 
per cent. increase on futures. The outlook for other packs 
’ of canned goods is not particularly encouraging just now, 
but it still is too soon to place definite estimates. The de- 
mand for sugar has been very disappointing, as jobbers 
refuse to buy much ahead, and the various attempts to put 
the refined price at a higher figure when raws sold at a de- 
cline have not proved effective. Collections in this trade are 
almost uniformly poor. 


BUFFALO.—There has been-no great fluctuation in the 
demand for groceries. Movement from the wholesaler to 
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the retailer continues fair, and prices are being well main- 
tained in nearly all commodities. The chain stores are 
fairly well scattered throughout this district, and the in- 
dependent retailer has keen competition. The smaller 
dealer, in many cases, has a difficult task in breaking even, 


BALTIMORE .—Reports from the wholesale grocery trade 
are not uniform. Although some jobbers report than cur- 
rent trade is about 10 pér cent. better than it was a year 
ago, other wholesalers find that the volume is about on a 
par with that in July, 1926. Normally, this is not a very 
brisk period, as compared to other seasons of the year, due 
to the fact that this is vacation time and to the additional 
fact that fresh vegetables and fruits are appearing in abun- 
dance in the local markets. Moreover, the wholesale grocery 
trade, in common with other lines, is feeling the general 
restriction of trade, although its volume is subject to less 
fluctuation. 

The gradual expansion of the chain-store systems also 
is becoming a potent influence in the wholesale distribution 
of groceries. They are making noticeable encroachments upon 
the sales-total of the jobber. Consolidations and discon- 
tinuations are decreasing the number of wholesalers. The 
independent retailer is obliged to combat keen competition 
offered by the chain-store systems which adhere to a cash 
and carry policy, thus enabling them to undersell the former, 
The current demand is mostly for staples, and fancy goods 
and rather inactive. Retailers are buying conservatively, and 
are not anticipating their needs, so that they are carrying 
rather low inventories, which enable them to make quicker 
turnovers. 

There have been no radical price changes since early in 
the year. Flour is evidencing an upward tendency, and 
cereals are sensitive to the fluctuations in the grain market, 
Sugars are declining. Teas and spices are strengthening, 
Coffees are firm. At this season, there is little demand for 
California evaporated fruits which have decreased still fur- 
ther in price. Most canned goods, especially vegetables, 
still are rather cheap. Spot stocks are being rapidly cleaned 
up, however, and this fact undoubtedly will advance quota- 
tions. No major price disturbances are anticipated in the 
near future. 

Collections are about normal for the season. The outlook 
for the immediate future can hardly be classed better than 
fair. It is believed that trade will improve with the better- 
ment of general industrial conditions. 


ST. LOUIS.—Jobbers report sales somewhat less than 
they were a year ago, the shrinkage being due to a lower 
value of many of the commodities. Not much improvement 
is looked for as far as demand is concerned. Supplies are 
adequate in general, there being a considerable carry-over 
from last year’s production, but there may be a shortage in 
some items later, due to unfavorable crop conditions. There 
is not much room for declines, as margin of profit in all 
foodstuffs from producer to consumer is rather slim. 

The reported entry of another large chain-store system 
into St. Louis is awaited with interest, not so much for its 
effect on the jobber, as for the additional competition it will 
give the three systems now operating here. Collections are 
reported reasonably good, with losses normal. Future pros- 
pects in general are fair, and it is believed that prices will 
fluctuate but little during the next few months. 


ATLANTA.—The volume of grocery sales shows a slight 
reduction for the first six months, as compared to that for 
the same period of 1926, some jobbers reporting a falling 
off of as much as 10 per cent. Competition from chain stores 
is growing in activity. Prices throughout the line, except 
for corn products, are slightly lower than they were last 
year, with no advances anticipated. Collections are reported 


as only fair. Dealers generally expect about an average 


Fall business. 


JACKSONVILLE .—Distribution of groceries in this sec- 
tion is practically normal for this season of the year. 
Prices are steady, but it is expected that there will be a 
slight decrease later on. Stocks on hand are complete, and 
prospects are encouraging for an increased Fall business. 
Collections still are reported as slow. 

CLEVELAND.—Business volume in general groceries is 
below the total for this period of last year. Wholesale deal- 
ers supplying the small retail grocers report a slight falling- 
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off in sales. Reports received by the Federal Reserve Bank 
of Cleveland show that sales are 4.3 per cent. below those 
of last year. Small retail dealers have had unfavorable em- 
ployment conditions with which to contend. The sales of 
chain grocers hold about equal to the record of last year, 
although there were slight gains in some instances. Prices 
are not uniform. 


DETROIT.—The grocery trade has been less affected per- 
haps by dull commercial conditions than any other line. 
Nevertheless, there has been some decrease in the general 
volume, as a result of unemployment among factory workers; 
put this condition bids fair to be relieved soon. The whole- 
salers and jobbers report a fair turnover, but customers are 
buying conservatively both in volume and class of merchan- 

Much of the retail trade here is conducted by the foreign 
class, which has as strong competitors two large chain-store 
systems on a cash-and-carry basis. The latter are able to 
undersell the average retailer on many items and to operate 
under a lower overhead, carrying no accounts receivable. 
Retail buying has been confined chiefly to staples. Prices 
average around normal. 


MINNEAPOLIS.—Wholesalers report that sales of gro- 
ceries, both staple and fancy, for the last six months, are 
about 25 per cent. in excess of the total for the corre- 
sponding months of 1926. The increase is more noticeable 
in the country trade where demand has been steadily im- 
proving during the last ninety days. Orders from country 
merchants are much more numerous than for some time 
past, and dealers are optimistic, anticipating a good busi- 
ness from now on. Prices are about the same as those of 
a year ago, and are steady at present. Collections have 
improved somewhat recently, but still are classed as only 
fair. 


KANSAS CITY.—tThe sales for the first half of the year 
are reported to have been satisfactory, the estimated aggre- 
gate volume ghowing a good increase over the figures for 
the corresponding period last year. Prospects are favorable 
for a continued good showing during the last six months of 
the year. Collections are said to be a little slow, and are not 
making as good a showing as sales. Stocks have been kept 
a little lower than usual. 


DENVER.—Five representative wholesale grocery con- 
cerns here all claim increases in volume of trade for the 
first six month, as compared with the total for the same 
period of 1926. Two of these houses report gains of 20 
per cent. and 25 per cent., respectively, and while percentage 
figures are not available in the three other instances, all 
claim satisfactory increases. It should be noted, however, 
that this does not mean necessarily any marked expansion 
or increase in turnover, contrasted with that for the same 
period in 1923, 1924 and 1925, as sales in the first half of 
1925 were very heavy, setting a new record for the trade. 
On the contrary, sales for the first half of 1926 were less 
than the total for that period for a number of years. This 
was due, in part, to the closing just before January 1, 1926, 
of a number of Denver banks. Also, to quite an extent, to 
prolonged rains and unfavorable weather during the first 


quarter of last year. 


With generally favorable crop prospects throughout the 
State and adjacent territory, outlook for the remainder of 
this year is viewed as very good. Prices on many com- 
modities have, for some time, been weak and on the down 
grade, notably those of canned vegetables and kindred items 
of certain grades. It is felt, however, that the bottom has 
been reached, and quotations on some items already are 
stiffening, with indications of advances in the near future. 
Collections are reported from normal to good in country 
districts, and fair in the city. 


SEATTLE.—Canned goods are ruling somewhat firmer 
than was the case a month or so ago. There are no surplus 
stocks on hand. The old stock has been well cleaned up. 
Sales in some instances are reported below cost. Hand-to- 
mouth buying governs the grocery trade this year, and the 

ishness in the leading industry—lumber—and the pres- 
ent fire-season sutdown in logging are producing a tempo- 
tary adverse effect on the grocery trade. 

The general level of prices remains much the same as at 
time a year ago, except in the canned goods lines, where 
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prices are generally lower. The trade is optimistic regard- 
ing the last half of the year, expecting a fair pick-up to b 
in evidence at the beginning of Fall. 





REPORTS ON COLLECTIONS 


Boston.—Although collections still are slow, there was a slight im- 
provement during the week. 


Providence.—In general, collections range from fair to slow. 
Hartford.—Collections still are quite tardy. 


Philadelphia.—There has been practically no improvement in col- 
lections, which are classified as poor. 


Pittsburgh.—Jobbers report that collections still are quite slow. 


Buffalo— As a whole, collections are keeping up well, and are re- 
ported as fair. 


St. Louis —For the past week, collections are reported by the va- 
rious trades to be showing an improved condition over those for the 
same period a year ago. The wholesale clothing houses state that col- 
lections are satisfactory, while the boot and shoe trade advises that 
they are improving only slightly. The hardware lines continue about 
the same, while the electrical houses report collections as slow. A 
special canvass of the wholesale grocery, tea and coffee lines shows 
that collections are improving gradually and that they are keeping up 
with sales. Scattered reports indicate conditions to be about the 
same as they were a week ago. 


Baltimore.—The collection situation has not changed materially 
during the week, returns generally being satisfactory, notwithstanding 
some sporadic dilatoriness. 

Dallas.—Though slow in a few lines, collections generally are active 
and reasonably satisfactory. 


Oklahoma.—In most lines collections showed an improvement this 
week. 


Jacksonville—In the main, collections have continued slow all 
week. 

New Orleans.—During the last two weeks, collections have been 
slightly better than was anticipated. 


Chicago.—Collections are showing an improvement over those of 
last week, as well as being in excess of the record for the same week 
a year ago. 


Cincinnati—tThere has been no marked improvement in collections, 
which are slow in the majority of lines. 

Cleveland.—For the most part, collections are inclined to tardiness. 

Detroit.—For the most part, collections continue fair to slow. 

Indianapolis.-—The majority of reports show that collections are 
not better than fair. 

Minneapolis.—In general, collections were fair during the week. 

Omaha.—As a whole, collections reflect but slightly the improved 
crop conditions. 

Kansas City.—There has been but little change in collections, the 
majority of merchants reporting them as slow. 

St. Joseph.—Most merchants report collections as laborious and 
slow. 

Denver.—No improvement is noticeable in collections, which still 
are reported as fair. 

Keokuk.—In this district, collections average from fair to slow. 

San Francisco.—With jobbers collections are fair to good, but re- 
tail accounts are slower. 


Los Angeles.—Though generally slow, there are indications of im- 
provement in collections. The majority of merchants report them 
as fair. 


Seattle-——Retail merchants report collections slow to fair, while 
with wholesale merchants they are fair to good. With instalment 
houses, they are almost uniformly good. 

Montreal.—No special complaints are heard with regard to collec- 
tions. ; 

Quebec.—On the whole, collections are rather fair. 





The Fleischmann Company reports for the second quarter of 1927 
a net income of $4,974,856 after taxes and charges, equal after pre- 
ferred dividends to $1.10 a share earned on the common stock, 
against $4,606,587, or $1.02 a share, earned in the same quarter of 
1926. Net sales were $16,668,366, against $15,944,621. For the 
first half of the year net profits were $9,315,352, or $2.06 a share, 
against $8,315,966 or $1.93 a share, in the first half of 1926. Sales 
were $31,798,527, against $30,929,008. 
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MONEY RATES LOWERED AGAIN 


Market Influenced by Large Offerings of 
Funds by Interior Banks 


HE money market declined to its lowest levels in more 

than a year under the influence of large offerings of 
funds from all parts of the country, and a moderate demand. 
Call money receded to 3% per cent., after occasional flurries 
slightly above that level, and there were concessions in the 
outside market. Time money weakened, ruling % of 1 per 
cent. lower than in the previous week for all maturities. 
This placed over-the-year money at 4% per cent., with bids 
at 4% per cent., indicating a belief in the financial district 
that stiff rates are not to be expected for the remainder of 
this year. Bankers’ acceptances were reduced % of 1 per 
cent., a cut of this amount on 30-day bills early in the week 
having been followed by similar action later in all of the 
maturities. This placed the 60 and 90-day bills %4 of 1 per 
cent. under the Federal Reserve Bank’s rediscount rate. The 
low level of acceptance rates, together with the general ease 
in the money market, caused rumors concerning a possible 
reduction in the rediscount rate. In the next month or so, 
the money market is expected to begin to feel the effect of 
crop-moving requirements. 

There was little activity in the foreign exchange market. 
The German reichsmark made a further moderate advance, 
as a result of the additional flow of American capital to 
Berlin. It was disclosed during the week that-a $30,000,000 
banking credit had been established here for the Reichsbank 
during the recent visit of the president of that institution. 
A $30,000,000 bond issue for the United Steel Works Cor- 
poration of Germany was sold here during the week, follow- 
ing closely upon the flotation of $30,000,000 of bonds for 
the Central Bank of Agriculture of Germany, and smaller 
German borrowings. Under these conditions, the mark held 
firmly all week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
Sterling, checks... 4.8438 4.8448 4.85% 4.85% 4.85% 4.86% 
Sterling, cables... 4.85% 4.85 %% 4.85% 4.85 5g 4.8556 $55 
Paris, checks..... 3.90%% 3.90% 3.90% 3.903% 3.91 “Olde 
Paris, cables..... 3.91% 3.91% 3.91% 3.91% 3.911%, 8-91xe 
Berlin, checks.... 23.77% 23.77% 23.76% 23.77% 23.77 23.77 
Berlin, cables..... 23.78% 23.78% 23.77% 23.78% 23.79 23.79 
Antwerp, cables... 13.89 13.89 13.89%, 13.89 13.88% 18.28% 
Antwerp, cables... 13.90 13.90 13.90% 13.90 13.90% 18.90% 
Lire, checks...... 5.43 5.43%, 5.43% 5.48% 5.43% 44 
Lire, cables...... 5.43 5.44 5.44 5.44 5.44 %.444%, 
Swiss, checks 19.25% 19.25% 19.24%, 19.24% 19.24 19.24 
Swiss, cables. - 19.26% 19.26 19.25%, 19.25%, 19.26 19.26 
Guilders, checks. - 40.05% 40.05 40.05% 40.05% 40.05 40.04 
Guilders, cables... 40.06% 40.06 40.06% 40.06% 40.07 40.06 
Pesetas, checks... 17.07% 17.02 17.05 17.02 17.02 17.03 
Pesetas, cables... 17.08% 17.03 17.06 17.03 17.04 17.05 
Denmark, checks.. 26.7214 26.75 26.73% 26.73 26.72% 26.72 
Denmark, cables.. 26.73% 26.74 26.74% 26.74 26.7414 96.74 
Sweden, checks... 26.78 26.78 26.77% 26.77% 26.77 26.77 
Sweden, cables.... 26.79 26.79 26.78% 26.78% 26.79 2¢€.79 
Norway, checks... 25.82 25.82 25.81 25.82 25.81 25.81 
Norway, cables... 25.83 25.83 25.82 25.83 25.83 25.83 
eee = ea’ ath ent, ert 1.30% 1.31 1.31 
eae . ; 1.3 1.31% 1.31 1.31 
Portugal, checks.. 5.05" 510" 510 540° ce 81% 
Portugal, cables. . 5.10 5.15 5.15 5.15 +n6 eee 
Montreal, demand. 99.83 99.85 99.95 99.91 99.90 99.88 
Argentina, demand 42.46 42.43 42.46 42.46 42.44 42.44 
Brazil, demand.... 11.81 11.81 11.81 11.81 11.81 11.83 
Chili, demand..... 12.00 11.99 11.99 11.99 12.06 12.06 
Uruguay, demand. 99.38 99.38 99.68 99.68 99.87 100.50 





Money Conditions Elsewhere 


Boston.—Many large industries which formerly were heavy sea- 
sonal borrowers at their banks, are now financing themselves through 
bond issues or other long-time securities. This, to some extent, ac- 
counts for the smaller demands from commercial borrowers, as re- 
flected in the statements of the Boston banks. Money is plentiful at 
the present time, and the call rate has been reduced to 4 per cent. 
Commercial paper is 4 to 414 per cent. Customers’ loans are 414 
to 5 per cent. 


St. Louis.—Conditions in the money market have undergone no 
great change in recent weeks. Funds are in plentiful supply and 
fair demand. Commercial paper is 4% to 5% per cent., while col- 
lateral loans are about the same. Stocks and bond prices are re- 
ported fairly strong, and it is believed that they will not change 
much either way for several weeks. 


Baltimore.—The money market continues easy and rates favor bor- 
rowers, sixty-day and even longer accommodations being obtainable 
at 5 to 5% per cent. In some instances, returns as low as 414 per 
cent. have been accepted. 


DUN’S REVIEW 








July 30, 1927 





Chicago.—Money was a shade easier during the week, with loans 
going at the lower banking rates. Quotations on commercial paper 
continue unchanged, with 4 to 4% per cent. the ruling rates, Fo, 
collateral and over-the-counter loans 4% to 5% per cent. prevail, 






Cincinnati —Money conditions are easy. Funds are in good sup. 
ply, but demand is light. With an easing tendency, rates Tange 
from 5 to 6 per cent., with 5% per cent. ruling generally. 


Cleveland.—Money continues in slow demand for industrial pyp 
poses, and rates of interest are at a point below the usual norma}, 
The Federal Reserve Bank in this district reports a decline for the 
week of about $9,000,000 in discount holdings, and nearly $7,000,009 
decrease in Federal Reserve notes in circulation. On the other hand, 
the Cleveland district registered an increase of $12,000,000 on loans 
and discounts, other than stocks and bonds, and an increase of $13. 
000,000 in net demand deposits. 


Minneapolis—The demand for money was somewhat stronger dy. 
ing the week. Collateral and over-the-counter loans still are quoted 
at 4% to 6 per cent. Commercial paper is 4 to 4% per cent. The 
total reserves of the Federal Reserve Bank decreased $1,466,000 ang 
total resources decreased $1,518,000. There was an increase in bjlly 
discounted of $1,342,000. Deposits increased $633,000, 


Kansas City—The Federal Reserve Bank statement for the week 
showed an increase of about four points in reserve ratio. In depogity 
there was a slight decrease and in discounts a decrease of 20 pe 
cent. Clearings for the week were a trifle less through the Jocgl 
association and through the bank slightly heavier. 



















San Francisco.—Bank statements show normal increases, and there 
is a good demand for commercial and speculative loans. 














Gains in Bank Clearings Continue 


MAINLY because of another heavy total at New York 
City, bank clearings at leading centers of the United 
States this week show an increase of 12.3 per cent. over the 
amount reported a year ago. The total this week at all 
cities included in the tabulation is $8,756,846,000, against 
$7,794,739,000 in the earlier year, and New York City’s fig. 
ures of $5,509,000,000 are 21.0 per cent. above those of the 
corresponding period of 1926. At the outside centers, clear. 
ings of $3,247,846,000 show a gain of 0.2 per cent., increases 
being noted at Boston, Chicago, Detroit, Cleveland, Cincip- 
nati, Omaha, Richmond, Louisville, Dallas and Los Angeles, 
Figures for the week and average daily bank clearings 
for July to date, and for preceding months, are compared 
herewith for three years: 


























Week Week Per Week 

July 28,1927 July 29, 1926 Cent. July 30, 1925 
Boston ...... ses: $486,000,000 $450, 581,000 + 7.9 — $366,960,000 
Philadelphia 501,000,000 515,000,000 — 2'7 537,000,000 
Baltimore eee 78, 218,000 88, 075,000 —11.2 2 91,173,000 
Pittsburgh ...... 170; 798,000 172,322,000 — 0:9 164,547,000 

Buffalo ....cece a 47,901,000 48,031,000 — 0.3 45,520, 
Chicago ..+.... ° 25,689,000 609,147 000 + 2.7 609,053,000 
i eerie ° 166,728, 000 151,455,000 +10.1 160,458,000 
Cleveland 5 prey pred 119,217,000 + 6.9 112,191,000 
Cincinnati 71,149,000 + 1.4 3,999,000 
St. Louis .. 137'800'000 132,800,000 — 3.7 145,500,000 
Kansas City 141,000,000 153,200,000 — 8.0 135,100,000 
Omaha ..... 38,666,000 37,443,000 + 3.3 37,544,000 
Minneapolis 65,286,000 69,940,000 — 6.7 67,982.00 
Richmond . 43,476,000 42,971,000 + 1.2 0,568,000 
Atlanta ..cevoc. . 41,061,000 45,489,000 — 9.7 54,936,000 

Louisville ....... 82/050,000 81/447,000 + 1.9 30,686, 
New Orleans .... 47,043,000 6,0! — 4,1 46,524,000 
TRABS. Siisiccccs 39615,000 36,638,000 + 8.1 34,601,000 
San Francisco ... 159,700,000 183,200,000 —12.8 153,300,000 
Los Angeles ce 165,613,000 156,117,000 + 6.1 131,092,000 
eee 32,040,000 36,575,000 —12.4 32,762,00 
Seattle. .ccces ° 38,607,000 40,876,000 — 5.6 34,314,000 
Total ........ $3,247,846,000 $3,240,739,000 + 0.2 $3,105,810,0M 
New York.......  5,509,000,000  4,554,000,000 +21.0  4,708,000,00 
Total All... $8,756,846,000 $7,794,739,000 +12.3 $7,813,810,00 

Average Daily 

July to date..... $1,615,644,000 $1,523,814,000 + 6.0 $1,495,894,000 
une eeccccccce 1,677,006,000 1 525,340,000 + 9.9 1,501, 414,000 
— ccccee Seles 1,597 ,975,000 1,521,480,000 + 5.0 17521,020,000 
PE cece tsiaa se 1,602,693,000 1,587,962,400 + 0.9 1,438.431,00 
tet y ae ofa 1,654,409,000 1,657,622,000 — 0.2 1,525,111,00 











The Belding-Heminway Company reports for the first half of 1927 
a net income of $566,349, after interest, depreciation and taxes, equil 
to $1.35 a share on 415,032 shares of stock, against $637,117 befote 
taxes in the same period of 1926. ‘The directors reported that i 
the first half of the year the company had purchased $600,000 pat 
value of its outstanding notes, making a total of $1,110,000 pur 
chased to date. After payment of these notes, July 1 dividends aml 
extraordinary expenses incurred in the consolidation of the Beldig 
and Heminway offices, there remained a cash balance of $1,443,288. 
The surplus was increased $133,909 to a total of $2,922,345 as of 
June 30. 
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STEEL TRADE RATHER UNEVEN 


Increase of Orders and Higher Rate of Production 
Taken as Encouraging Signs 


‘Tae rate of new business continues rather uneven, in 

some lines quickening slightly. As a whole, the steel 
situation has shown an improvement. Output still varies 
from 50 per cent. to possibly 80 per cent., major capacity 
pringing the general average to around 70 per cent. Mer- 
chant pig iron production continues to sag and, in con- 
sequence, coke output in the Connellsville region lacks stim- 
ulation. Structural tonnages thus far this year do not 
show any great loss, as compared with those of last year, 
but new business is not up to the recent level and bidding 
is reported to be close. Semi-finished steel is only moder- 
ately active. 

Fabricated steel plate bookings in June declined to 
25,184 tons from 41,695 tons in June, last year, a total of 
249,277 tons for the half year, against 232,588 tons in the 
first half of 1926. Finished steel prices are holding fairly 
firm, with the exception of shapes, bars and plates, on 
which $1.80 Pittsburgh has been quoted. Merchant iron 
bars appear at $1.95 in the puddler’s wage settlement, 
though $2 had been quoted at Eastern points. Sheet quo- 
tations are holding, with galvanized in good demand, and 
an increase expected for automobile materials. Rivets are 
at the higher figure of $3, Pittsburgh, in open buying. 

Pig iron remains dull and weak with basic nominally 
$17.50, and Bessemer $18.50, Valley. These vaiues are not 
tested to any degree, though producers claim actual cost 
is not much lower. Furnace coke ordinarily is quoted $3 
at oven, Connellsville district, but tonnages are offered 
from time to time under this figure. Scrap at present 
apparently is mainly a dealer’s market, as consumers are 
showing but little interest. Contract covering, however, 
supports heavy melting steel at $15, Pittsburgh. At Chi- 
cago, the quotation in this grade has continued at $12 
to $12.50 delivered. 





Other Iron and Steel Markets 


Buffalo—-The steel mills are showing a little more activity. The 
orders, however, are scattered, except in a few cases where some 
substantial advance orders have been placed. Mills still are operating 
at around 60 to 65 per cent. capacity. Prices remain firm. Pig 
iron has been moving a little better the past week, but the demand 
still is below nominal, prices ranging at around $21, as a basis. 


Chicayo.— New orders for finished steel during the week were about 
12 per cent. above the average week so far this year, with some 17,000 
tons of standard steel rails the biggest single item in the orders. 
Orders for sheets continue liberal, allowing a rate of output of 80 
to 85 per cent. of hot mill capacity. Purchases are well diversified, 
indicating that consumers still are adhering to the practice of hand- 
to-mouth buying. Ingot output opened unchanged from the preced- 
ing week, the Chicago mills holding steady at 70 per cent. of capac- 
ity. It is believed, however, that there will be a moderate recession 
in order to bring output more in line with specifications and orders. 
Rail mills are operating at about 50 per cent., and output of track 
accessories ranges between 60 and 65 per cent. Ruling prices opened 
unchanged on Monday, pig iron being quoted at $20; hard steel 
bars, $1.90 to $2; scft steel bars, $2; shapes and plates, $2. 





Large Steel Corporation Earnings.—arnings of the 
United States Steel Corporation for the second quarter of this year 
were virtually equal to those for the first quarter. The net income, 
after allowing for the preferred stock dividend, showed earnings 
of $2.78 per share on the 7,116,235 shares of common stock, com- 
pared with $2.81 in the first quarter. The first half indicates earn- 
ings at the rate of $11.20 per annum per share of common stock. 

Income for the first half, before allowing for depletion and de- 
Preciation reserves and sinking fund and interest charges of Steel 
oo bonds, was $91,625,000 this year, against $92,875,000 

year. 





Utah’s grain and sugar beet crops are showing promise of being 
bountiful this year, according to reports received by Harden Ben- 
nion, State Commissioner of Agriculture, but difficulty in harvesting 
hay indicates that there will be a smaller amount stored for Winter 
feed, with consequent higher prices. 
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HIDE PRICE ADVANCE CHECKED 


Extended Rise Finally Halts, Both in Domestic 
and Foreign Markets 


HE advancing market for hides that had been in prog- 
ress since late last February finally reached top the 
latter part of last week, although the opinion prevails that 
no severe reaction downward is to be expected. Packer 
light native cows, after reaching 24c., show signs of de- 
clining. One packer offered these down to 23%c. This 
week, a lot of 1,000 extreme light native steers sold at 
23%4c., which is definitely %4c. off, and some low bids are 
being made on light native cows. No sales were noted of 
other varieties in the West up to mid-week, but a Jersey 
City packer, having heavy average hides, sold July native 
steers at 23%6c., butt brands at 20%c. and Colorados at 
20c., which are full prices. Some native bulls, West, sold 
down to 17c., and branded bulls at 15%c. 

Country hides are naturally showing an easier tone, in 
reflection of the packer market, but dealers did not get 
prices up to the parity reached on packer light native cows. 
Extremes sold at 22c., flat, for Illinois, 25 to 45 pounds, 
with a sprinkling of grubs, and this would appear to be 
about the present market for good-section material. 

River Plate frigorifico steers have held up well and con- 
tinue closely sold up, but also are slightly lower, with 
late sales at the equivalent of 21%c., c.&f. sight credit per 
pound, for Argentine kill. Common varieties of dry hides 
have been firm to higher. Interior heavyweight Colombians 
sold up to 28c. 

Calf and kip also are less firm. In the West, some packers 
are reported to be offering calf at 26c., and kip at 25c., which 
prices are in line with last sales, but 1c.lower than others are 
asking. New York City skins are kept well sold up, and 
are steady. Late trading involved 9 to 12-pound weights 
at up to $3.40. Other weights last brought $1.95 for 5 to 
7’s, $2.30 for 7 to 9’s and $3.70 for 12 to 17-pound kips. 
Bids of $3.80 for kips were refused, with $3.85 asked, and 
5 to 7-pound calf are held at $2, and 7 to 9’s at up to $2.40. 





Leather Market Strength Holds 


8 lcs general leather situation remains strong, with demand satis- 


factory, on the whole, and active for some lines. Sole leather is 
strong, but quotably unchanged from the prices a week ago. Busi- 
ness has been of good volume, but it would be larger if the leading 
producers would sell more freely. Further sales have been reported 
of top notch tannages of cow and steer hide backs at 50c., tannery 
run, for union trim and 52c. for scoured oak, while some No. 2 oak 
backs alone sold at 53c. It has been reported that some buyers who 
wanted to place large orders with big tanners in New York were able 
to secure only relatively small quantities. In cut soles, prices are 
decidedly firm on some selections, but not much higher on other 
descriptions, despite the rise in whole leather. 

In offal, double oak rough shoulders have been active, with trading 
in choice light and middle weights at up to 45c., selected, as a basis 
for No. 1’s. This is 2c. higher than business a week or more ago, 
although the former trading included some heavy weights. Several 
cars were sold by large New York tanners nt 42c. for what are termed 
their regular welting run. The same sources sold their best single 
oak shoulders at up to 38c., also their best bellies at 30c. for scoured 
oak steers and 28c. for cows. Steer and cow union bellies together 
brought 28c. 

In upper leather, patent continues the leader. Demand continues 
good, and tanners claim that they are securing their latest advances 
in prices without much difficulty. Some high-grade tannages that 
were recently advanced up to 55c., 50c. and 45c. for A, B and C 
grades in extremes sides, running from 13 to 17 feet or so, are re- 
ported to have sold at these figures. It is reported that Brooklyn 
shoe factories are using increasing amounts of suede calf, especially 
blacks, with prospects of tans and browns following. The call for kid 
in low-grade blacks is good, chiefly for export, while sandal and 
slipper manufacturers also are taking this line. No abatement is 
noted in the active general demand for splits. In side upper, tan- 
ners have again advanced their prices; following some sizeable busi- 
ness in New York at former rates, new asking figures are up 2c. per 
foot in some quarters. 





The Standard Oil Company of Ohio has reduced the tank wagon 
and service station prices of kerosene 1c. throughout Ohio, effective 
July 23, making the tank wagon price 14c. a gallon. Pennsylvania 
refiners have cut the price of kerosene ec. a gallon. 
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TEXTILE BUSINESS MORE ACTIVE 
Attendance of Retailers in New York Markets 


the Largest this Season 


ETAIL buyers have been more active this week in the 

New York markets than at any time in three months. 
They are purchasing carefully, but are manifestly in need 
of many lines. Wholesalers are more active. In primary 
cotton goods markets, price advances have been very gen- 
eral, following the sharp rise in cotton. Further openings 
of wool goods are announced for the coming week. 

Production of cotton goods continues very large, with 
mills comfortably sold ahead for the next four to six weeks, 
and in some instances well into the Fall. In the silk divi- 
sion, operations show some gain, following a better move- 
ment of Fall lines. Spring business done on _ tropical 
worsteds has been of a very fair volume with a number of 
mills, and they are beginning to operate more looms on 
Spring goods. 

The most notable fact in distribution has been the action 
taken to unite the two large national wholesale dry goods 
associations into one body that will begin to function in 
the near future, and will hold its first meeting in April of 
next year. Among other reforms in distribution, it is pro- 
posed to organize territorial distributing centers, to in- 
sure a more regular and active service to the retail trade 
on the better-known lines of merchandise. 

Prospects for a very fair volume of consumption this 
Fall are considered good, although at this time there is 
some question as to whether last year’s records will be 
reached. Dry goods inventories are believed to be generally 
better conditioned than they were a year ago. 





General Advances in Cotton Goods 


RICE advances have been very general in the cotton goods mar- 

kets. Percales and printed lines were advanced %c. to lc. a 
yard, the first change since last October, when cotton was Be. a 
pound or more cheaper. Wide sheetings have been advanced to a 
list basis of 56c. for 10-4 bleached, a rise of 4c. a yard, and the 
first since last November. Ginxhams have been increased 4c. a yard 
on Eastern staples. Flannels have been advanced 1c. a yard on 
86-inch goods, and blankefs another 5 per cent. Print cloths and 
other active gray cloths are %c. to 4c. a yard higher. There are 
many unfinished cloths that have not yet moved upward. More 
business has been going forward to the mills making fine and fancy 
cloths. 

Raw silk has continued steady on the lowest level reported for 
three years. The all-silk mills have been buying moderately. A 
great deal of silk is being consumed in knit goods and cloth mills. 
Cutters are using fair quantities of heavy silks for coatings, and 
some of the silk materials are being cut up more freely for linings. 

In wool goods, business has been of a filling-in character on Fall 
goods, fancies being still preferred over plain staples in both over- 
coatings and suitings. Dress goods continue relatively quiet, a 
few mills doing well on bigh novelties, while mills on staples are 
rupning light. 

Lines of knit underwear for Spring are being opened, prices show- 
ing advances ranging from 12%c. to 25c. a dozen. In hosiery, 
fashioned goods continued to lead in the demand, with competition 
very sharp on the medium-priced goods for ladies’ wear. Infants’ 
lines for Spring have been ordered well from some of the mills making 
wide ranges of fancies. 

Burlaps rose sharply in the Calcutta markets early in the week. 
News of a ship laden for South America taking fire and destroying 
9,000 bales of heavy burlap led to a flurry in domestic markets. 





Amazing Progress in Rayon Industry 


pil production and imports continue to amaze textile factors 


During the first half of this year, imports of rayon 
reached 7,898,492 pounds, compared with 4,864,221 pounds last 
year in the same period. Should the ratio of imports continue for 
another six months, there will have been brought into this country 
a 50 per cent. increase compared with the record-breaking year, 
1926. Total imports are running twice more than the totals of 
1925, and seven times the totals of 1924. 

Italian rayons lead the imports, France ranking second, and Holland, 
Germany, Austria and Belgium following in the order named. Aver- 
age prices of imported yarns were running higher in June, and this 


and others. 
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may be attributed to the larger sale of better qualities, or to the 
firm and higher domestic prices. 

Domestic producers are very active. The largest unit is engageg 
through September, and its next largest competitor is sold through 
October. All producers are selling higher qualities and finer gizeg 
each month. Other chemical fibers likes celanese and bemberg yarng 
continue to sell to capacity. 

Several substantial additions to plants are under way. The latest 
one, announced this week, will be an addition to an established unit 
in the South, to produce 10,000,000 pounds a year. Two other plants 
are doubling their capacity by building new plants. At the present 
rate of construction and operation, it looks as if the United States 
will be producing 100,000,000 pounds annually for 1928. 

Daily closing quotations (cents per pound of cotton fy. 
tures in the New York market follow: 
Tues. 
18.86 


Mon. Thurs, Fri. 


New Orleans, cents .... 
New York, cents 
Savannah, cents 
Galveston, cents 
Memphis, cents 

Norfolk, cents 


. Augusta, cents 


Houston, cents 
Little Rock, cents 
St. Louis, cents ... 
Dallas, ge 
a, 


Philadelph cents 





Notes of Textile Markets 


More business has been placed on voiles, broadcloths, rayon weaves 
and fine marquisettes for late Fall and Spring delivery. 


August is an active month in the retailing of floor coverings, and 
carpet an linoleum agents are predicting an active buying period. 


Reports from Manchester, England, state that buying has been in- 
creasing in foreign markets, notably in India, South America and 
Far Eastern countries. 


Fall River reported sales of 75,000 pieces of print cloths last week. 
In the local markets, print cloths sold slightly below the volume of 
the previous week, but with totals probably exceeding production. 


It is stated that wool goods markets are becoming better stabilized, 
as a consequence of attention being given to price announcements by 
the trade, as a whole. Buyers are operating best on specialties and 
fancies in tropical goods for men’s wear for the coming Spring. 


Ten years ago, there were hardly a half dozen mills producing wide 
sheetings in a large way. Today, there are thirty mills listed as sub- 
stantial producers. Stocks of unfinished goods have accumulated 
fast. Although there has been a cotton advance from 13c. a pound 
to 21c. in the grades used by the best mills since the last list was 
issued, the recent price advance on the finished goods was less than 
10 per cent., or 4c. a yard. 





Weather Mainly Favorable for Crops.— rhe weekly 
weather report released*in Washington by the United States Depart- 
ment of Agriculture is, in part, as follows: 

In the cotton belt, temperatures were mostly moderate and showers 
were general, but rather irregularly distributed. In the eastern por- 
tion, rains were frequent, though the weekly total was mostly moder- 
ate. Widespread showers occurred in the West during the last half 
of the week. 

In the Atlantic Coast States, plants were good to excellent, but 
the frequent rains promoted weevil activity and hindered cultivation, 
especially in Georgia. 

In Tennesee, progress was excellent in some counties, but only fair 
in others, and mostly fair to good in Alabama and fair in Mississippi. 
with increased weevil activity in the latter State. In Arkansas, prog- 
ress was very good to excellent, though with too rank growth and 
poor fruiting locally, due to rain, while frequent showers in Louisiana 
favored increased weevil activity. 

From the Ohio and central Mississippi Valleys northward, tempera- 
tures were rather too low for the best growth of corn, but the crop, 
in general, made fair to good progress in this area and made mostly 
good to excellent advance elsewhere. 

There was interruption to threshing in the Western wheat belt, but 
the weather was mostly favorable for this work. In the Spring wheat 
belt, the weather continued generally favorable and the crop is matur 
ing rapidly. 

Oats harvest progressed favorably and was under way at the close 
of the week as far north as northern Iowa. 
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STOCK MARKET SETS RECORDS 


Average of Prices at Highest Level, and 
Trading Unusually Active for Summer 


HE average of prices on the New York Stock Exchange 

reached its highest level in history under a broad buying 
movement that prevailed throughout virtually all cf this 
week. Favorable business reports, particularly in such key 
industries as automobiles and steel, together with pro- 
nounced ease in money rates and an abundance of credit, 
combined to increase public participation in the market. 
Added to this, there was a considerable volume of covering 
by shorts. Stock sales on several days exceeded 2,000,000 
shares, reflecting more activity than is usuai in the Mid- 
summer season. Statements showing six months’ net earn- 
ings of more than $129,000,000 for the General Motors Cor- 
poration, $91,000,000 for the United States Steel Corpora- 
tion and $21,000,000 for the E. I. du Pont de Nemours Com- 
pany furnished the chief impetus to the upward swing in 

ices. 
M United States Steel, with a net gain of 3 points in one day, 
reached a new high record, above 132, sharing market 
leadership with General Motors and du Pont. Other spots 
of strength in the motor list included Chrysler, Hudson and 
Nash. The railroad list was uniformly strong, with sharp 
advances in Atchison, Atlantic Coast Line, Northern Pacific, 
Erie, Union Pacific and others, both in the investment and 
speculative classes. Baldwin Locomotive also registered fur- 
ther gains. The tobacco stocks were firm, with new high 
records in American Tobacco and Lorillard. An unusually 
favorable earnings report sent B. F. Goodrich stock to a 
new high record, at 65, but other rubber shares showed lit- 
tle activity. Chain store stocks were active and higher, 
notably Kresge and Woolworth. The oils, as a group, held 
about steady. Miscellaneous issues that attracted good buy- 
ing at advancing prices included American Can, Continental 
Can, American Radiator, Radio Corporation, General Elec- 
tric and several of the department stores. 
“The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


BR, nc cccce 93.60 109.55 109.83 110.01 109.93 109.38 109.63 
Industrial 122.06 151.79 152.78 153.13 153.42 154.48 154.49 
as & T, ..--. 108.12 118.02 117.80 117.90 118.20 118.07 119.17 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Endin: Stocks Shares— -———- Bonds, 
July 29, 1927 This Week Last Year This Week Last Year 
MAGAY oc cc ccccccccce 708,800 446,800 $3,518,000 $3,412,000 
ME Caiele. 6 caaeesas 1,629,300 807,400 7,944,000 6,529,000 
Ps vane neesees.e.ee 1,889,400 1,181,3 8,369,000 7,681,000 
Wednesfay 2.2. ccccacee 2,040,700 1,722,900 10,378,000 8,849,000 
ED Ws: 4 s.0.0%9. 0.04.0" 2,047,600 2,385,900 9,284,000 7,746,000 

AY ..ccccccccccccce. 2:074,400  2.394,500 10,324,000 8,170,000 





Total .....eeececccee 10,390,200 8,938,800 349,877,000 $42,357,000 





Higher Prices for Corn.— Both corn and wheat futures in 
the Chicago market registered good gains during the first half of 
the week, with wheat strengthening after a Monday decline, on re- 
ports of black rust in South Dakota and Canada, and a series of un- 
favorable crop reports from foreign countries. The Tuesday rally 
more than made up the opening losses, but prices fell again during 
the mid-week trading, black rust reports failing to lift the market. 

Corn scored a sharp recovery when Chicago operators who: had 
toured the nearby corn acreages over the week-end returned with 
teports of a poor crop and slower gbowth than had been expected. 
The rally carried forward into the early Tuesday trading, then settled 
back to a quieter tone. On Wednesday, however, the rise was 
resumed. 








List of Investment Suggestions apon request 


WELLINGTON & CoO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - + New York 
Union Trust Bldg. - - - - Pittsburgh 
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Oats were steady with the trading featureless. Rye see-sawed with 
the leading cereal. 

United States visible supply of grains for the week in bushels ; 
wheat, 27,894,000, up 1,304,000; corn, 31,537,000, off 1,330,000; 
oats, 12,629,000, off 2,337,000; rye, 1,364,000, off 57,000; barley, 
1,050,000, up 13,000. 

World’s available supply of wheat July 1 was 183,692,000 bushels, 
against 231,986,000 bushels June 1 and 142,829,000 bushels July 1, 
last year. Decrease in June was 48,594,000 bushels, or 4,000,000 
bushels more than last year. 





Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Fs MPIC ee eee 1.41% 1.40% 1.42 1.40%, 1.38% 1.86% 
OP eee 1.38% 1.38% 1.40 1.39 1.375% 1.36% 
er ae 1.42% 1.415% 1.43% 1.42% 1.415 1.40% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs, Fri. 
CE. cn dead cadendaraee 99 1.01% 1.01% 1.03% 1.02% 1.01% 
TOON wcksiccceees 1.03% 1.06% 1.06% 1.06% 1.05% 1.04% 
PONIENOE a wanddwevees 1.06% 1.09% 1.09% 1.08% 1.075% 1.06% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
is Meg eee rey ee eee 441% 44% 44% 44 43 41% 
eer ee 43% 4356 444% 4436 4416 43% 
TNE. <cviscacand sé 46% 46% 47 47% 46% 4658 


Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
| CC eee re 1.05% 1.04% 1.06% 1.07% 1.06% 1.00% 
September 94% 94% 95 95% 93% 92% 
December 97% 97% 99 98% ne tteeee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: e 











-——— Wheat———_, Flour, .———Corn —- 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 
WeMay sc ccsccccs 2,365,000 485,000 12,000 517,000 
Saturday ....... pak” | err 10,000 452,000 
oS eee 4,568,000 1,680,000 15,000 614,000 
| 2,922,000 310,000 29,000 481,000 
Wednesday ..... 38,658,000 942,000 9,000 507,000 
Thursday ...... 4,013,000 117,000 30,000 360,000 

DOOR: «a ccwuses 19,899,000 3,534,000 105,000 2,931,000 ...... 

Lage FOO 2 ics es 24,015,000 3,670,000 111,000 2,705,000 17,000 





Sardine Canning Trade Grows 


Almost 4,000,000 cases, or 143,000,000 pounds of canned sardines, 
valued at more than $14,500,000 were packed in 1926. 

Sardine canning ranks next to that of salmon canning in impor- 
tance, and, excluding Alaska salmon, is first among the canned 
fish products of the United States. Sardine canning is a rapidly 
growing industry in the United States, due to the increasing world 
demand for low-priced food of high protein content. 

The domestic industry centers in Maine and California, the sea 
herring being used in the former and the California pilchard in the 
latter. The pilchard of California is a very fat fish scarcely to be 
distinguished from the European pilchard. Abroad sardine canning 
centers are in Norway, France, Spain, and Portugal. American 
sardines meet keen competition both at home and abroad and if we 
are to obtain our share of the world’s markets, American products 
must be high in quality as well as low in price. 

To help the industry, the United States Bureau of Fisheries has 
conducted comprehensive experiments for the development of better 
and cheaper methods of preparing the fish. Bureau of Fisheries 
Document No. 1020, “Preparation of Fish for Canning as Sardines,” 
just published, describes the sardine industry and the methods used 
in preparing the fish and takes up the studies that were made. 





An issue of $10,000,000 Public Service Co. of Northern Illinois 5 per 
cent. Debentures due August 1, 1932, is being offered by Halsey, 
Stuart & Co. at 99 and interest, yielding over 5.20 per cent. The 
proceeds from the sale of the debentures will be used toward reim- 
bursing the company for expenditures made, for extensions and ad- 
ditions to the company’s system, including additional properties ac- 
quired, and toward expenditures to be made for the expansion of 
its general gas and electric service to provide for the rapid growth of 
the territory served. 


, 
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Dominion of Canada 


MONTREAL.—The more seasonable temperature has 
tended to the reduction of retail stocks of Summer apparel, 
more particularly women’s ready-to-wear garments. In 
other retail lines, the volume of business is affected by the 
general exodus to seaside and country resorts. The major- 
ity of Western dry goods travelers are on vacation now, 
but those in this Province are booking a fair volume of 
orders. The wholesale warehouses show a fair degree of 
activity in the despatch of Fall lines. The long-prevalent 
dulness in the general woolen trade has not been dissipated, 
as yet. 

More activity is apparent among the boot and shoe fac- 
tories, some of which are said to be working to 75 per cent. 
capacity, while fair shipments of Fall lines now are going 
forward. There is a brisk demand for women’s patent 
leather shoes, but much difficulty is being experienced by 
manufacturers in obtaining the necessary stock. The strong 
advances lately noted in the leather market are fully main- 
tained, and in some degree affect the placing of boot and 
shoe orders. 

In the wholesale grocery trade, a normal distribution is 
maintained. The sugar market shows a further tendency 
to weakness, one refining company having just announced 
another cut of 10c. a hundredweight, making the present 
factory quotation for standard granulated $4.45. The three 
other companies are expected to follow suit shortly. The 
tea market maintains a very strong position, London advices 
showing an advance of a penny to twopence a pound on 
some lines during the past few weeks. Canners report a very 
short crop of strawberries and, judging from present indi- 
cations, the pack of corn will be comparatively limited, 
owing to seeding having been long delayed by cold wet 
weather. 

In general hardware, the good movement noted lately is 
well sustained. Persistent rumors have been afloat of late 
to the effect that a merger was being organized to include 
some 15 jobbing and retail hardware houses in the Ottawa 
Valley and the Cobalt district, but these sumors have not 
taken any definite shape, as yet. A somewhat slow market 
is reported in the grain trade. European buying, which 
showed a little improvement last week, has been checked by 
the advance in the Western wheat market, and the actual 
shipping movement is light at the moment. 


QUEBEC.—Trading in general has been quiet all week, 
owing to holidays and changeable weather, but this is vir- 
tually only a seasonable calm. Shipping is active and in- 
dustrial plants are well employed. Shoe factories now are 
operating on larger schedules, and retailers are placing 
orders in larger volume, fearing further advances in prices. 

An unusual feature of the fishing industry has developed 
by an extraordinary number of porpoises frequenting a sec- 
tion of the gulf coast on the north shore of the lower St. 
Lawrence, thus causing an extraordinary falling off in the 
codfish catch at that point. Conditions on the Gaspe coast 


are said to be satisfactory. 





Jewelry Trade on the Coast 


SEATTLE.—There is practically no difference between 
the jewelry trade of last year and the volume of business 
for the six months of the current year. Cheap jewelry still 
is dominant in the demand. The special order work, which 
was in the ascendency some years ago, has given way largely 
to cheaper lines. The business volume in June was the best 
for any of the months thus far this year. This is customary. 
The July business also has been good, and the trade is anti- 
cipating an excellent volume of Fall business. 

The price level is practically unchanged from that of a 
year ago, and no revision in current quotations is antici- 
pated in the near future. The last half of the year ordina- 
rily eclipses the first half in sales volume, and this situa- 
tion is expected to obtain this year. 





The total silver imports into India for the week ended July 16 
were 1,333,000 ounces, against only 109,000 for the preceding week. 
Shipments to India comprised 1,299,000 ounces from New York and 
41,000 ounces from London. 
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Falling Shipping Freights Reported.—a aectine o 
7.87 per cent. in the general level of British shipping freighis o¢ 
curred in June, according to the latest Chamber of Shipping Index 
Number published by The Statist. The June index, at 26.91 com. 
pares with 29.2 for May, but is still 18.50 per cent. higher than the 
index for June, 1926. Falls in freight rates were registered in most 
of the nineteen routes available last month, and the largest decreage 
took place in the United States group, which declined as much ag 
33.91 per cent. from the rates for May. 

The Time Charter Rate, at 25.04, is 6.91 per cent. lower than 
that for May and 11.74 per cent. higher than in June, 1926. 

If the average fer 1913 be taken as 100, the general freights index 
for June, 1927, is 115.00. 





Financial Notes 


Revenue freight loadings for the week ended July 16 totaled 
1,016,782 cars, according to reports filed by the carriers with the 
Car Service Division of the American Railway Association, an jn. 
crease of 177,474 cars above the preceding week’s record when freight 
traffic was reduced owing to the observance of the Fourth of July, 


The Electric Refrigeration Corporation reports for the June quarter 
a net profit of $333,792, after all charges, as compared with a net 
loss of $443,835 in the first quarter and a net profit of $1,934,662 
in ine second quarter of 1926. For the first half of the year, the 
net loss was $110,043, after all charges, against a $2,904,547 in the 
first half of 1926. 


The Radio Corporation of America reports a net profit of $425,587 
for the June quarter, after depreciation, patent amortization and 
estimated income taxes, as compared with $126,778 in the previous 
quarter and $82,020 in the June quarter of 1926. The net profit for 
the first half of 1927 was $552,366, against $1,870,531 for the first 
half of 1926. 

The Jones & Laughlin Steel Corporation and subsidiaries report 
for the first half of 1927 a net income of $7,234,803, after de 
preciation, depletion, interest and Federal taxes, equivalent after 7 
per cent. preferred dividends to $9.06 a share earned on 573,320 
shares of common stock. This compares with $7,501,769, or $9.61 
a share, earned in the first half of 1926. 


The Texas Pacific Coal and Oil Company reports a net profit of 
$652,936, after expenses and charges but before depreciation and 
depletion, for the second quarter of 1927, against $693,936 in the 
first quarter and $1,134,124 in the second quarter of 1926. There 
are outstanding 838,034 shares of $10 par stock. Net profit for the 
first half was $1,346,872, against $1,908,646 in the first half of 1926. 


The Virginia Iron, Coal and Coke Company reports for the first 
half of 1927 a net loss of $137,337 after depreciation, depletion and 
bond interest, as compared with a net loss of $49,633 for the same 
period of 1926. The net loss for the second quarter was $74,897, for 
the previous quarter $62,439 and for the second quarter of 1926 
$39,616. 

June exports of principal grains and grain products totaled $27, 
313,000 in value, against $34,437,000 in the preceding month, accord- 
ing to figures just made public. Included in the month’s foreign 
shipments were 7,459,000 bushels of wheat; 3,571,000 bushels of rye; 
1,462,000 bushels of oats; 1,008,000 bushels of corn; 1,186,000 
bushels of barley and 863,000 bushels of wheat flour. Exports of 
feeds for the month, totaled $1,954,000 in value, as against $1,942,000 
in May. 

General Motor’s net earnings for the first six months of 1927, after 
deducting all charges and taxes, amounted to $129,250,207, equal 
after preferred dividends to $14.85 a share earned on the 8,700,000 
shares of common stock, against $93,285,674, or $11.56 a share, 
earned in the first half of 1926, with allowances for the stock divi 
dend last September, which increased the number of shares. The 
increase was $35,964,533, or 38.5 per cent. 


The quarterly report of the United States Steel Corporation shows 
a net profit after taxes and charges of $26,137,826, compared with 
$26,327,362 in the previous quarter and $27,648,542 in the second 
quarter of 1926. Total net earnings were shown in the report at 
$46,040,460 before depreciation, against $45,804,725 in the previous 
quarter and $47,814,105 in the June quarter of 1926. 


Effective August 1, a 16 per cent. reduction in the cadle rate 
South America will be made by All America Cables, Inc., according 
to an announcement just made by Jobn L. Merrill, president of the 
company. Under the new schedule posted, the ordinary cable rate 
for transmission of messages to cities such as Lima, Valparaiso, Bue 
nos Aires, Santos and Rio de Janeiro will become 42c. a word. 
ferred service will be available at 21c. a word, and overnight and 
week-end cable letters at about one-third and one-quarter of the full 


rate. 
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Decrease in Security Holdings 


Federal Reserve Board’s condition 
statement of 662 reporting member banks 
in leading cities as of July 20 shows declines 
of $7,000,000 in loans and discounts, $29,000,- 
900 in investments, $83,000,000 in net de- 
mand deposits and $17,000,000 in borrowing 
from the Federal Reserve banks. 

Loans on stocks and bonds, including U. Ss. 
Government obligations, were $4,000,000 be- 
Jow the previous week’s total, reductions of 
$14,000,000 in the New York district and $9,- 
900,000 in the Kansas City district more than 
offsetting an increase of $16,000,000 in the 
Chicago district. The principal changes in 
“all other” loans and discounts were an in- 
crease of $12,000,000 in the Cleveland dis- 
trict and a reduction of $9,000,000 in the 
Chicago district. 

Holdings of United States securities de- 
clined $1,000,000 at all reporting banks, an 
increase of $10,000,000 at banks in the Boston | 
district being largely offset by a decline of | 
$8,000,000 at banks in the New York district. | 
Total holdings of other bonds, stocks and 
securities declined $28,000,000, banks in the 
New York and San Francisco districts report- | 
ing reductions of $30,000,000 and $5,000,000, 
respectively, while those in the Philadelphia | 
district reported an increase of $7,000,000. 

The principal changes in net demand de- 
posits were decreases of $32,000,000 in the 
New York district, $25,000,000 in the Chicago 
district and $11,000,000 each in the Boston 
and San Francisco districts and an increase | 
of $13,000,000 in the Cleveland district. Time | 
deposits in the New York district were $15,- | 
000,000 above and in the San Francisco dis- | 
trict $10,000,000 below the July 13 totals. | 
Borrowings from the Federal Reserve banks 
declined $17,000,000. during the week, reduc- 
tions of $45,000,000 and $9,000,000 in the | 
New York and Cleveland districts, respec- | 
tively, being offset in part by increases of | 
$11,000,000 in the Boston district and $12,- | 
000,000 in the Chicago district and smaller | 
increases in the Atlanta, St. Louis and San | 
Francisco districts. 





| eign leather sales to that country. 


| which still prevail. 
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Coal amounted to 152,154 cars, a decrease 
of 31,041 from the total for the same week 
last year. 

All districts reported decreases in the total 
loading of all commodities compared with 
those for the corresponding period in 1926. | 

The following table shows the car loadings | 
for the week ended July 16, 1927, as compared 
with those for previous weeks in this and | 
preceding years: 


1927. 1926. 1925. 1924. 
16...1,016,782 1,076,372 1,012,854 930,713 | 
9... 839,308 897,556 986,893 909,983 | 
2...1,021,262 1,065,641 866,199 757,904 
25...1,018,206 1,055,362 993,173 908,251 
18...1,016,351 1,036,643 984,583 903,456 


July 
July 
July 
June 
June 





Leather Trade in Denmark 


CCORDING to an official report issued at | 

Washington, economic conditions in Den- | 
mark during the last eighteen months have 
not been favorable for the expansion of for- 
An antici- 
pated improvement early last Spring did not | 
materialize, and uncertainty regarding the 
labor situation was instrumental in retarding 
the expected economic improvement. ‘The, 


| Danish leather market is also a highly com- | 


petitive one, as Danish production has in- | 
creased considerably since the war; hence, 
tanners in the United States not only find | 
increased competition from other foreign | 
producers, but from the Danish tanners as | 
well. 

Because of their long operations in the} 
Danish market, German tanners have made | 


| good contacts, enabling them to supply the | 
| largest share of the leather imported by Den- | 
; mark. 


American tanners also sell consider- 
able quantities of the leather shipped to Dan- | 
ish buyers and these sales have been well 
maintained, despite the severe competition | 
and the unsatisfactory economic conditions | 
Recent reports indicate 
that there has been an increased demand for 
while preliminary figures | 


| show that larger sales were being made dur- | 





Automobile Output Increases 


PRODUCTION record in the first six 
months of 1927 which has exceeded that | 
for the same period a year ago by 9% per | 
cent. has been made by those concerns which | 
are members of the National Automobile | 
Chamber of Commerce, according to shipping | 
statements filed at the directors’ meeting of | 
that body held in Buffalo recently. | 
The total output for these members is 1,- 
744,040 for the first six months of 1927, 
compared with 1,590,448 for the same period 
in 1926. June production of the automobile 
chamber is estimated from shipping reports | 
at 291,526, which is 14 per cent. under the 
May figure of 339,923 and 8 per cent. above 
June, 1926, total of 269,443. 


; and declined in 1926 to $671,739. 








| ing the early months of the present year. 


Exports of leather from the United States | 
to Denmark in 1925 were valued at $706,818, | 
According 
to preliminary figures, these sales were valued 
at $322,027 during the first five months of 
the present year. 





Record Crude Oil Output 


NEW high record for the industry was 

set by crude oil production in the United 
States in the week ended on July 23, when 
the average daily gross output, as estimated 
by the American Petroleum Institute, 
amounted to 2,573,850 barrels, an increase of 
29,600 barrels over the total for the imme- 
diately preceding week, which was the pre- 
vious record high. 


Production east of California averaged 


| 1,953,150 barrels daily, an increase of 30,900 


Heavy Freight Traffic Continues 


Revenue freight loadings for the week ended 
July 16 totaled 1,016,792 cars, according to 
reports to the American Railway Association, 
an increase of 177,474 cars over the total for 
the preceding week, when freight traffic was 
Teduced by the observance of the Wourth of 
July. Compared with the total for the cor- 
Tesponding week last year, the total was a 
decrease of 59,590 cars. 

Miscellaneous freight totaled 395,925 cars, 
4 decrease of 1,730 from the total for the 
corresponding week last year. 

Merchandise and less than car-lot freight 
totaled 255,663 cars, a decrease of 238 from 
the total for the same week last year. 





| most of the other districts show lower pro- 


barrels, while production in Oklahoma aver- 


| aged 865,500 barrels, an increase of 33,150 
| barrels. 


After an increase of 10,250 barrels 
in West Texas and several smaller increases, | 


duction for the week. | 

Imports of crude and refined vils at the | 
principal United States ports for the week | 
ended on July 23 totaled 742,000 barrels, a | 
daily average of 106,000 barrels, against | 
1,356,000 barrels, a daily average of 193,714 | 
barrels, for the week ended on July 16, and a | 
daily average of 158,536 barrels for the four 
weeks ended on July 23. 

Receipts of California oil at Atlantic and 
Gulf Coast ports for the week ended on July 
23 totaled 1,118,000 barrels, a daily average 
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of 159,714 barrels, against 343,000 barrels, a 


| daily average of 49,000 barrels, for the week 
| ended on July 16, and a daily average of 98,- 
| 250 barrels 


for the four weeks ended or 
July 23. 

A new high record of 511,800 barrels was 
produced in the Seminole area in the twenty- 
four hours ended at 7 A. M. on July 25, a 
gain of 20,006 barrels in two days and an 


| increase of 9,100 barrels over the previous 
high made on the day preceding. 





DIVIDEND NOTICES 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 
Dividend of 2% ($1.00 per share) on the 

of this Company, for the 

quarter ending June 30, 1927, will be paid July 

30, 1927, to Stockholders of record as of June 


30, 1927 
H. F. BAETZ, Treasurer. 
New York, June 20, 1927. 








INTERNATIONAL PAPER COMPANY 
New York, June 29, 1927. 
The Board of Directors have declared a quarterly 
dividend of Sixty Cents (60c.) a share on the 
Common Stock of this Company, payable August 
15, 1927, to Common Stockholders of record at 
the close of business August Ist, 1927. 
Checks will be mailed. Transfer books will not 


| close. 


OWEN SHEPHERD, Vice-President & Treasurer. 





FRANK G. BEEBE, President SAMUEL J. GRAMAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, NEW YORK 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable _Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can't afford not to carry Credit 


| Insurance. 


Write us 


The American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. PF. McFADDEN, President 
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A World-Wide Institution 
for the 
Promotion and Protection 


of Trade 


STABLISHED in 1841, R. G. DUN & CO., The Mercantile 
Agency, has, from its very inception, been looked upon as an 
authority on business conditions and as an invaluable factor for the pro- 
motion and protection of trade. Without its aid the well-nigh universal 
use of credit, which forms the foundation upon which the structure of 
modern business rests, would be impossible. 


R. G. DUN & CO. is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and one 
proprietorship. All of its managers are selected from its own trained 
employes and have had many years of mercantile agency experience. 


As early as 1857 the Agency’s first office overseas was opened—at 
London, England, and in the same year another office was established at 
Montreal, Canada. Since that date The Mercantile Agency has been 
an international institution and its expansion into every part of the world 
has kept pace with the development of international trade. At present 
R. G. DUN & CO. maintains its own branches in no less than eighty- 
two of the leading strategic trade centers of the world outside of the 
United States (where it has 176) and the number is increasing steadily 


year by year. 


R. G. DUN & CO., The Mercantile Agency 


Dun Building, New York City, and 258 Other Cities 


For subscription rates and further particulars regarding 
this world-wide credit service, readers of DUN’S REVIEW 


are invited to address the office nearest to them, or, 


if in- 


terested primarily in foreign reports, address the Foreign 


Department at New York. 




















